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Attention  to 
Investment  Problems 
by  Mail 

T  ETTERS  from  rlicnts 
asking  for  informa¬ 
tion  on  investment,  sub¬ 
jects  or  desiring  to  bin 
or  sell  serurities  recci^e 
prompt  and  careful  at¬ 
tention.  Transactions  b^' 
mail  with  many  of  our 
out-of-town  clients  have 
been  carried  on  for  years 
1^^th  satisfaction. 

.1  complete  investment  ser- 
t  ice  is  available  at  any  of 
our  Branches 

A.  E.  AMES  &  CO. 

LIMITED 

8'jtlnts$  Eilsbihhtti  188^ 

MONTREAL 

Tarante  Vancaurai  Viclerls 
Hew  York  Landen,  Eng. 


“AT  THE  LOOKOUT- 


LooI{ing  Backjvards  on  1934 


NEW  INTEREST  IN  HOLIDAY  TRADE 
CALL  FEATURE  OF  i  REPORTED  BEST 


DIVIDEND  RECORD 
REVEALS  1934  AS 
YEAROFRECOVERY 


Progress  as  Shown  by  Statistics 


!  An  Increase  of  Over  30  Per 
!  Cent,  in  Distributions  to 
I  Shareholders 

^FXONOMIC  INDEX  AT  TOP 
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Dominiou  of  Canavla 
KuatanteciiiR 

Canadian  National 
Railway  Company 
Bonds 

Due  December  15.  19.5(1 

Price;  99.75  and  interest 
to  yield  3.02% 

Wc  rctottiincltd  these 
hoticf.s  for  Mtvcsf iticiif. 
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PREFERRED  STOCK 

Improving  Position  Senior  Secu¬ 
rities  Adds  Importance  to 
Redemption  Provisions 

MAJORITY  CALLABLE 


SINCE  YEAR  19281 

Simpsons  Among  the  Stores  toj 
Share  in  Heavy  Christmas 
Buying 

COLD  WEATHER  HELPED  ! 


Tofonlo  Bureau  I  he  Finaniial  tlmee 

Toronto. — Christmas  business  (his 


128..=,]  I 
Oc-t.  31.  19,32 
$11 7,203.722 
1.U17.746.95H 
193.284.841 
1 ,370,oc-,3.638 


821.71., 
Oi  t.  81,  198.) 
$108,899,693 
896,723.990 
•342,448.760 
1,370.178.56'< 


And  Purchasers  Must  Consider  .  Seasonal  Bu3ring  Was  Added  to : 
Carefully  Terms  of  Redemp- '  Holiday  Business — Improve- 
tion — Reference  Table  Com-j  ment  Estimated  to  Average 
piled  by  Financial  Times  1  15  to  20  Per  Cent. 

By  W.  A.  HIGGINS 
Toronto  Editor,  The  Financial  Timea 

Toronto.  —  The  upward  trend  ofljear  has  been  better  than  in  any 
earnings  of  Canadian  corporations  .  year  since  1928  in  Canada,  and  upon 
in  1933  and  1934  and  the  downward  i  it  crescendo  of  sea-sonal  buying 
trend  of  interest  rates  that  has  (ak- ,  Simpsons.  Ltd.,  eoucliideu  its  fiscal 
en  place  during  the  same  period  •yrai"  While  official  figures  re- 
havd  brought  about  a  revival  of  in-' fording  earnings  are  iiol  available, 
terest  in  preferred  stocks  that  has  •(  is  considered  probable  that  the 
been  lacking  since  1929.  Increased  '  sonnal  report  of  the  company,  which 
earnings  have  strengthened  the  po-  •'dually  appears  late  in  .(aiiuary,.  will 
sitlon  of  the  preferred  stock  in  Ihe!®*'*^"’  earnings  considerably  iu  ex- 
casa  of  companies  not  too  heavily  T‘-SS  of  earnings  in  19i;3  Refleci- 
loadcd  with  funded  debt.  Preferred  '  ii’i^  inijirovemeut  Uic  il  pi  r  cent, 
dividends  that  have  been  paid  with- '  selling  tit  a  prcniinm 

out  a  break  since  1929  are  now  as- • "  ;ibo\e  face  value,  while  the 

sured  while,  many  companies  have  ■  Per  cent,  preferred  stock  is  sell 
started  to  pay  off  arrears  of  prefer-  ;  ^3.  near  the  high  for  tiie  year, 

red  dividends  that  have  accumulated  i  Jp  '’’^"trast  to  the  I'id  of  iij  at  the 
for  the  past  tv,  o  j-ears.  Similar  ■  P^-'S'umng  of  1931. 
tioa  may  be  expected  in  the  case  of  i  During  1931  two  iitivnu  nt.s  of  ?1 
other  companies  during  1935  if  busl- j  f^i^h  iM'i  e  made  on  ticrouiu  of  tir- 

rcars  ot  preferred  (In  i. lends  after  a 
period  extending  from  lebruurv  i. 
1932,  to  .Inly  31,  in  \vhieb  no 

dividends  were  paid  ip  1932  jho 
rompany  bad  a  Iom  .-ifter  fixed 


Regent  Knitting 
Mills  Limited 


-% 


6V2‘ 

First  Mortgase  Bonds 

du,  September  1,1942 

To  yield  7J4% 


Small  bonded  debt 
Adequate  working  capital 
Increasing  earnings 


LG.  BEAUBIEN 
A  CO-  Limited 

MONTREAL 

Quebec  Three  River*  Ottewe 
Peril  (Frence) 


DECEMBER 

Pec.  21 : 

Hiude  <<■  Iiaueb  directors  declare  a  12ts  cent  dn  idend  on  tiie 


ness  continues  to  improve. 

The  yields  on  many  of  these  pre- 
.  ferred  stocks  appear  attractive  in 
I  view  of  the  steady  decline  in  yields 
I  available  on  high-grade  bonds  dur¬ 
ing  1934  and  the  reduction  in  the  iu-  • amounted 
■  terest  rates  being  paid  on  deposits  ,  ?1.<9  per  .share  on  the  112.000 

I  by  the  chartered  banks  and  the  trust  'Shares  of  preferred  stock.  Iml  in  th 


EXPORT  SALES  OF 
MANY  COMPANIES 
SHOW  EXPANSION 

Trade  Figure.v  For  12  Months 
Endeti  October  Show 
Healthy  Gains 

BETTER  PRICE  LEVELS 


that  must  be  taken  on  high  grade 


I  $144,666,962  $189,233,092  I 

1  .\  roMew  of  the  dividend  changes  ■ 

iduring  the  past  three  years  brings'  9^  ’■J'**”'';  ''Jear 

'out  a  number  of  interesting  and (o  ji 
isignificant  poinl.-^.  We  find,  for  in-;  Hiltnioro  Hat  <Mii(onon 

stance,  that  Ihere  were  19  increases  |  -*0  cenis  |o-eMoii,..Iy  t 

and  extras  in  1931,  compared  with] 


22  in  1933,  and  18  in  1932,  while  last  ■ 


year  only  3  dividends  were  passed 
compared  with 

year,  and  83  in  1932.  And  there 
was  but  one  dividend  reduction 
1934,  which  compares  with  35  in ! 
1933  and  75  in  1932.  The  various  I 
changes  have  been  .summari2ed  as 


t-an  Antonio  (.lold  Mine.- 

ja  sliarc.  , 

Canada  Bud  Breweries  directors  declare  a  dividend  of  15  couis  a  share  |  bought  at  current  prices  is 

ifiirnijg,  in  many  cases,  to  preferred 
!  stocks.  While  this  may  entail  some 
'sacrifice  of  security  of  principal  or 
doubled  ! 'be  investor  can.  by  cautious 
j  selection,  rediu-c  the  additional  ri.ik 
to  some  extent  and  in  certain  cases 
can  .'•cciirc  a  partial  hedge  against 
the  effects  of  inflation 

I'all  Fe«fures  Iniporlanf 
One  feature  of  preferred  stocks 
that  ha.s  received'  little  or  jo  atten¬ 
tion  for  more  tlian  five  years  is 
(Continued  on  page  3) 


Canadian  new lu  iiil 


increased  second  dividend  from  5  to  7  cents 


up  rrmaiuiug  arrear.-;  on  the  Preferred  stock 
•hare. 

dividend  coloring  1931  operations 
SI. 

production  in  No\ ember  showed  increase  of  'Jl% 


land  loan  companies.  The  investor  1 ' .  •’.•iriiin"-  stiould  tie 

nvho  must  have  a  steady  income  and  ^  cnnsiderably  higher  desintc  increa.se 
'who  cannot  live  on  the  low  return'’”  wages. 


With  doinostie  opfialiuns  in  inosi 
lines  of  indiisir>  b.-ivinc  st'ow  n  a 
gralif.'ing  miprovcniciil  during  tlic 
past  ji'ar.  export  business  iu  niau> 
Contrilniting  to  this  inipnncmeni  bas  ai.so  been  showing  a 

is  the  general  iniprovcmcni  m  biisi-  ‘-A|,ansion.  Trade  figure.s 

iie.ss  conditions  and  i>urcba.-mg  (low  -  Ottawa  co\criiie  iln  uiontb  of 

er  throughout  Ca  lada  from  wliidi  0''f‘’b<'''  rcxral  subsianiial  gains  in 
the  ••otupanys  man,\  sales  outlets  arel””-'  ''f  't'l'te  a  iiumlicr  of  pm 

in  a  position  to  bcnefii.  Aiiiicipn- 
tion  of  better  business  ;ilso  led  o> 
adiancc  purcha.ses  iu  many  line.s. 


Bteel  of  <  anada  diwlares  ;u’i  extra  dividend  of  2.7'.j  cents  a  share 
0  in  the  preceding  ,  the  common  simdc, 

Niagar.'i  Wire  \\ea\in.g  directors  declare  a  special  di\  idend  of  *1  a 
in  I  share  on  the  ••ononon  .stoel: — the  first  since  .\pril  1932. 

Dec.  14 ; 

Index  nninbei  of  whole.-ale  prices  in  November  advanced  IJ.ofo  over 


follows 


Increase? 

Extras 

cd 

Paid  on 
Initial  . 
Resumed 
Reduction 


Dividend  Cban^ee 
19)2 


2» 


BUD  BREWERIES 
SALES  UP  75  P.C. 


Reflection  of  Dry-Law  Repeal  in 
Ontario  —  May  Earn  7B 
Cents  Share 


Economic  Index 
A^ain  Crosses  100  Level 


lero-to  Bureau  The  Financial  fimea 

loronto. — Sales  of  Canada  Bud 


Brew  eries.  Ltd.,  are  reported  to !  remained  after  seasonal  adjustment 
'  how  an  increase  of  73  per  cent,  for  i  at  a  relatively  low  level  compared 
the  first  11  months  of  1931  in  com-  I  with  the  first  nine  months  of  the 
nariso-n  w  ith  sales  in  the  correspond- 1  year.  The  carioadings  index  was 
ing  period  of  1933,  Chief  increase  j  65.0  eoinparcd  wtih  64.2.  in  the  i»rc- 
in  sales  has  beea  e.xperienced  since  !  ceding  w  eek,  the  gain  over  tlic  same 
.Inly  when  s.ulc  of  beer  by  the  glass  |  week  of  1933  bavlag  been  9.6  p.< . 
va.s  permitted  in  Ontario  and  profit  '  The  further  advance  iu  high 
during  this  period  has  been  u.sed  to  1  grade  bond  prices  to  a  nwximum 
iiierea.'^e  working  capital.  The  ratio!  point  on  tlio  pre.sent  movement  was 
of  current,  assets  to  current  liabili- j  the  main  influoncc  in  rtiising  the 
lies  at  Xovember  30,  1934,  is  slated  i  economic  index.  Tlie  average  yield 
•  o  have  been  2.6  to  1  w  hich  •  om- i  oa  f.our  refunding  Dominion  goveru- 
pares  with  1.8  to  I  at  Uio  end  otjiuent  bonds  was  3.34  p.c.  compared 


la.st  year. 

Consolidated  .Ifining  and  .Smelting  Company  declares  -11  extra  dividend 
in  addition  to  ibe  regular  disbursement. 

Canadian  Industries  Limited  declares  a  booms  of  11.50  on  the  common 
j  stock  together  with  the  regular  $1. 

2<,  !  Building  Products  declare.s  a  2.'i  cent  ftonus  on  the  N  and  B  stock  in 
19  addition  to  the  reguhir  25  cent  tpiarterly  payment. 

I  Canadian  Caniiers  increases  regular  quarterly  dividend  on  convertible 
I  preferred  stock  from  7>"  to  12',."  cents  and  in  addition  declares  a  21"  cent 
I  bonus. 

Frost  .Steel  and  Wire  Co.  declares  payment  of  $1.75  on  account  of 
arrears  of  dividends  on  the  first  preferred  stock.  The  last  iiuyment  made 
Passing  through  a  short  period  of  by  the  company  was  on  February  1.  1932 
sonic  hesitancy  a  few  weeks  ago,  the  I  Intercolonial  Coal  Company  declares  a  bonus  of  2  per  cent,  on  the 
economic  recovery  has  been  coatin- 1  (.ommon  stock  in  addition  to  the  regular  dividend  of  similar  amount, 
ued  and  extended  until  the  index  of ,  Hon.  AV.  D.  Euler  propo.ses  plan  for  unification  of  C.P.K.  and  C..\.r{. 
the  Dominion  Bureau  of  .Statistics , 

has  cros.eed  the  100  line  to  the  high- i  Sherwin-Williams  dcelait.,  l-'i  per  cent,  on  account  of  arreais  on 

est  point  with  but  one  exception  for  preferred  stock 

the  last  two  years.  The  index  regis- 1  Maclarcn-Quebei,':  Power  bond  issue  of  Jb.OOO.OOc  m  readily  over- 

tering  101.5.  the  base  line  of  100  '  f'- :  suPHcribed 

presenting  the  average  for  1926.  the)  f'anadiau  I'lnancing  in  U.  S.  at  lowest  level  111  5  year.s 
rise  as  compared  with  a  vear  ago  is  Herbert  Holt  leaves  picsideney  of  Royal  Bank  and  .Morns  iV. 

bettor  than  25  per  cent.  1  Wilson  succeeds. 

.'Mineral  output  in  B  <  28  per  rent,  over  1933. 

Estimated  value  of  Ontario's  innieral  produetjori  for  1934  a(  .$136,000,- 
OO'J — 24  per  cent,  above  1933. 

Fanny  Farmer  Candy  Shops  doclaie  a  dii  idend  of  6'  ;  <  enis  on  the 
uew  stork  and  a  bonus  of  a  similar  amount 


duel.s  bolli  for  the  mouth  and  for  Ibe 
12  iuonih.s  ended  October  31st.  .\ 

.notable  feature  of  tlic  export  figures 
is  I  lie  evidence  shown  of  an  improve 
the  company,  w'a.s  relttctatii  to  dl.s- I I'l  h'f'"  rin  the  majority  of 


M'hile  (’.  T,.  Burton,  presideut  of 


Carioadings  recovered  slightly  but 


REPORT  OTTAWA 
IS  TO  FINANCE 
CAR  PURCHASES 


prtidueis  during  the  pn.«l  >car. 

Packing  homscs,  with  Canada 
Puckcr.s  Lid.  and  Burns  &  Co.  Ltd., 
holding  tlie  eliief  public  luscstmcnt 
interest,  eonlmiie  to  sliow  a  wide 
growth  ill  export  business.  For  the 


Announcenient  Expected  Which  j 
Will  Mean  Equipment  Orders 
Almost  Immediately 

20  TO  30  MILLION? 


1933 

la  1933  earuiugs  from  operations 
were  $113,479  while  after  deprecia¬ 
tion’  interest  and  taxes  there  re¬ 
mained  .$75,709  available  for  divi¬ 
dends.  In  the  jear  just  closing  it 
is  uridc-rs*''od  that  net  profit  avail¬ 
able  for  duidends  will  exceed  earn¬ 
ings  from  operations  in  1933  and  on  Dominion  Woollens  Plan 

that  basis  tlie  company  .slvould  sliow 
net.  profit  iu  excess  of  75  cents  per 


NOVEMBER 

>111.  :!»>: 

Power  output  up  over  10  per  cent,  duriug  Octolier. 

\  alue  of  paper  exports  from  Canada  gained  nearly  $70u,00u  in  October. 
Dominion  Woollens  and  Worsteds  omit  Deceinber  1st  interest  payment 
on  bonds. 

Beaudry  Leman  takes  over  presidency  of  Banque  Canadienne  N'ationale. 
l.mpIoxTiient  in  November  gained  9.7  per  eeni.  over  that  of  a  year  ago. 
Uecrmbei  dividends  liy  Canadian  corporations  to  exceed  38  million 
week.  ,  dullars. 

Bank  of  Montreal  reports  .stronger  liquid  position. 

Bruck  .Silk  Mill  directors  declare  a  25  cent  dividend  and  a  bonus  of  a 
siinilai  aiiioutit  on  tlic  common  slock. 

.Net  levemies  of  both  C.N.R,  and  C.P.K.  increased  for  October. 

letunding  bonds  were  quoted  1 

iContinued  on  page  6.1  Doniiiiioii  Textile  announce  plans  for  liond  redemption  next  .March  1st. 

-  Brazilian  Traction  recorded  lli<.'  fiflli  consecutive  gaiu  in  October 

earnings. 

Moore  Corp.  diieclurs  declare  initial  interim  dividend  of  5''  cents  on 
the  common  stock. 

-  I  t'anada's  foreign  Hade  gained  over  .$2lHi,OOO.liOO  in  tlio  first  ten  months 

staled  officially  lliut  w  itli 


p.c. 


witli  .'1.51  in  the  preceding 
Tile  l)id  quotation  of  the  1943  5 
refunding  bond.s  was  as  bigli  .is 
113.75  compared  with  112.50  m  tlie 
week  of  December  8.  The  19H  and 
1916 


Of  Reorganization  Ready  Soon  i 


share  on  the  150,000  .sbare.s  oiit- 

'-tnnding.  I  it  is  stated  ofticially  tlial  w  1111 ,  qj  the  year 

W'nrkine  l••.nit•ll  now  ideiriatc  ' ^’^''^cption  of  some  details,  .1  new  I  Dividend  eliange.s  in  October  lui  liidod  four  initial,  four  increasc.s,  two 
tor  the  eoninanvN  imeratious  and  it  ’’’”"  i corgamzaiion  for  Dominion  j  payments,  one  rediietion. 

toi  Woollens  6:  NVorsteds  Ltd.  is  now  ) 


lias  not  been  necessary  to  borrow 
from  the  bank.  Official.^  are  antici¬ 
pating  better  business  during  1935. 


Index  on  Back  Page 


practically  ready  lor  submission  to 
securityholders  of  the  compan.'  It  | 
is  reported  that,  under  the  torm.«  of  ! 
the  plan,  bondholders  will  be  asked  I 
to  accept  income  bonds  for  their  ! 
'  present  holdings,  with  a  bonus  of  i 
common  stock.  1 


(Continued  on  page  4) 


I  cuss  the  extent  of  improvement 
(’hristmas  business  before  the  sea¬ 
son"  was  over,  he  lold  The  I'iiianeial 
Times  that  business  was  better  tlian 
in  1933  and  even  better  than  in  1929. 

Part  of  this  Improvement,  bowover. ,, 

has  undoubtedly  been  duo  to  (be  fact  i  niontli  of  detobt  r  exports  of  meals 
that  buying  of  winter  goods  was  de-  were  valued  at  $1,699,323  as  eompar- 
layed  this  year  since  the  weatlier  tn  ed  vviili  $l,n71.52S.  The  increase  for 
the  later  part  of  October  and  in  the  12  niotilli.s  ended  Octotier  Is  even 
November  was  eomparativcly  mild,  more  impressive,  exports  for  the 
Mr.  Burton  did  indicate  that  Simp-  period  being  up  ai  $21,167,902  as 
sons.  Ltd.,  tlirougli  its  subsidiary  ;igainst  .$9,511,561.  lliglicr  prices 
companies  wa.-^  benefitiing  from  bcc,".  an  iiiiportaiU  factor  in 

proved  conditions  both  m  iIh’  v  •  •'>(  exporf.s  of  packing  house  products, 
end  .ind  in  the  Alantimcs  indicated  by  (be  fact  that  while 

!  sliiimient-  of  Iiaeon  and  liams  in  Oc¬ 
tober  increased  17'":  in  voliinic  from 
the  same  iiioiilli  last  v  car  to  67.832 
cvvts  from  57. im?  ewts.  ilie  gain  in 
value,  frniii  $7S".23'i  to  $1  .l'.i5.729. 
was  equivalent  lo  12',.  For  llie  12 
months  ended  tlelober  •  xport''  id 
baeun  anil  bams  were  up  iu  volume 
from  621,891  ewl-  lo  $l,l56,t9ii  and 
I  value  from  .$G,961.72S  lo  $17.82x.- 

adiaii  Pacific  railroad.s  are.  e.vpeVted  !  6C0t..  vvliilo  the  averagt-  in  tlie|-*% 

*0  be  forthcoming,  possiblv  before  ■ '^■**’*®*'°  provinces  has  been  25  per'  ll'"lici  priees  arr  al.o  r.nileateil  in 
the  end  of  (lie  .rear,  as  a  "result  ofi*^*'"’  Seasonal  busirie.-^s  in  the  west  export  figures  lor  eanneil  fmii 
discussions  that  have  been  underway  1  reported  to  be  better.  'eL'etaide.-  •'anadian  (  annef 

at  Ottawa  for  some  time  looking  to-!  ."eneral  trend  -if  retail  sale.s  Dtd.  is  tlie  1  epreseiiiaiiv  e  nf  tld,  in¬ 
wards  the  inclusion  in  the  public  1'^  Canada  during  1934  in  eompari-  "*  '"Incb  there  n-  a  •  iili.Maii- 

works  program  of  the  federal  gov- ■ ‘'Oti  sales  in  1933  was.  a  good  invesimeiii  intere,  t  Co;  the 

ernment  of  a  plan  for  .assistance  be- '  nioiitb;  of  uKuitli  of  Octoln'i  i  xpoii.  ni  eanin  d 

ing  extended  to  the  railways  in  the  '  Die  year,  a  quiet  period  from  .lime  to  fruit  were  snuiewliai  smalb  r  ni  vol- 

financing  of  contracts  for  new  roll-  *''1?  September,  tlieii  a  gain  '*"1^  (Imu  i.;i  the  ?ame  iiii>iiiii  la:'i 

ing  stock  and  equipment.  i  in  October  and  November  iliat  w  ;is  >earai  873.313  lli.  a-;  e.imiiared  w  ith 

No  orders  for  rolling  stock  have  ' character  :ind  t<  nipered  I'll.si'G  Iti;-.  Inn  valii*' of  exports  wa.s 

been  placed  by  either  of  the  two  •  **"'  mild  weatlier,  and  then  a  iiioderaielv  bi.dier  at  ?'.2.iri  as 

major  railroads,  with  the  single  ex- '  Dual  spurt  of  winter  ami  1  lirn  iiiia.s  again.-t  .$.'i0,6''9  I  '.xpnrts  of  eaiined 
ception  of  a  small  order  placed  last  ' during  December  Mniii  fnr  the  12  moiiilis  <  mird  <)•■ 

year  by  the  C.  N.  R.  with  the  East-  I  M’lth  retail  stores  in  'INiroino  and 
ern  Car  Company,  subsidiary  of  Do-  m-'**  order  stores  in  'Idi - 

minion  Steel  and  Coal  Corporation, '  imto.  Regina  and  Halifax,  some  12 
for  over  four  years  now,  and.  as  a  additional  order  offices  and  23  mer- 
result,  employment  af  file  big  plants  i  f'mnl  .agents  in  Ontario  and  11  111 

ot  Canadian  Car  &  I'oundry,  National  I  Saskatcliexvan.  tin-  Rohi  rt  Siiniison 
Steel  Car,  and  tlie  tw  o  locomotive  i  Do.  'f^  sulisidiaries  are  in  a  p<'- 
works  at  .Montreal  and  Kingston,  I  tiit'cm  !•’  meet  demand  for  uiereliaii- 


Ifoliday  'I'rnde  Brisk. 
Christmas  business  in  t  .•iiiad:i  this 
I  year  is  generally  esilniaied  lo  aver- 
!  age  15  to  20  per  cent,  better  iliau  in' 

■  1933.  One  executive  elosel.v  in  toueli 
with  small  town  stores  in  Ontario  1 
^and  the  Maritimes  wliieb  liandle  gen- 

- -  ,cral  merebandise.  iiiforiiis  The  Fin- j 

Substantial  equipment  orders  from  ' Times  lliaf  tlie  average  im-!' 
both  the  Canadian  National  and  Can- I  '*  Dn'i'rio  lias  been  20- 


52.83. 


have  been  at  a  minimum. 


In 


l.ilo  r  were  Up  m  vidiiiim  al  2i.'.5: 

Ills,  trom  1 7. Ills, .".Sx  lbs.  and  in  value 
at  .^1.1  ('',713  frr.iu  $'i31.oi"  Canned 
vegi  lablt  expio  t's  w  ere  slightly  lovvei 
111  O.  lober  than  for  the  same  montli 
la.^l  ytar  at  2.516.85:1  lbs  valucJ  ai 
$I|i'..29ii  ;'s  eompared  wuli  2,')16,t'9T 
lb;,  valued  at  $I22.27ii.  for  the  12 

ad-  |dise  as  il  may  develop  from  coast  to  mniiili.s  tuided  October,  liowrver, 
(ConfinuiHl  on  page  2  1 
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List  of  ctirrsnt  offaringa  funtishad  te^umsi 

Nesbitt,  Thomson 

and  Company  limited 

?55  Sl  James  Street  Weat,  Montre^ 

in  all  Principal  eitie*  of  Canada 


Manitoba  Bonds  - 

A  Trustee  Investment 

The  Province  of  Manitoba  bas  made  excel¬ 
lent  progress  in  improving  its  budgetary 
position  during  the  past  two  years.  Official 
estimates  indicate  a  surplus  in  the  current 
year. 

The  new  issue  of  Province  of  Manitoba, 
4%  Bonds,  due  January  2nd,  1950,  is  avail¬ 
able  at  an  attractive  discount  to  yield  a 
.substantia!  interest  return. 

Denom.inations :  $1,000,  $500  and  $100 

Price:  97.79  and  interest,  to  yield  4.20% 

Descriptive  circular  gladly  furnished  upon  request 

Wood,  Gundy  &  Company 

Limited 


Toronto 

Montreal 

Winnipeg 


360  St.  James  Street  ’V’aneot;ver 
Montreal  New  York 

Phone:  Harbour  2131  London, Eng 


dresfaing  the  annual  sh.'ircholdcrs’ 
meeting  of  Canadian  Car  &  Foundry 

Co.  Ltd.,  the  pre.sident  of  the  com-'  a  ^*1  r*  •  T 

pany.  W.  W.  Butler,  stated  th.at  dur-iO.i^.  C/l£  t,amtngS  I  O 
ing  the  fiscal  year  ended  September  !  D_  hlonv  i 

SOth.  1934,  two  of  the  company’s  I  lyeaV  UCVCl 

eight  plants — tliose  at  Fort  M’illiam  I  - 

and  Welland — were  closed  down  com- j  Operations  of  British  American 
plelcly,  while  the  remaining  six  were!  Oil  Co.  have  liceti  011  a  iiiore  active 
operated  at  only  It)  per  cent,  of  c.a-  scale  in  recent  montli.s,  cspeciall.v  in 
parity.  Mr.  Butler  stated  that  the  the  West,  where  the  expansion  bv 
question  of  closing  down  all  plants  |tbe  company  earlier  ibiR  year  et  its 
of  the  company  liad  been  considered,  refining  facilities  art  imw  l>eginuiug 
but  decided  against  as  an  unecono-;to  bear  fruit 
imical  measure.  As  an  indication  of! 


how  seriously  the  company  had  been  ,  which  is  e.xpected  to  Ite  ready  for 
I  affected  by  conditions,  however,  he  publication  within  the  nt  xt  6  weeks. 


ports  were  sharplv  liicliir  tb.an  fru 
the  previmis  12  iiinntlis  at  19.T''1,0P2 
Ills,  valued  at  $898,171  as  against  12  - 
925.198  Ills,  valued  at  $602,966 
Higher  Niiliiioii  I’rices 
11  • Fackers  I.td.,  leading  or,ga.’v- 
i/.ation  ill  tlie  salmon  eaiiuing  indus¬ 
try  oil  tile  I’aeitie  Cciast  lias  also 
belief iited  from  higher  price;  for  its 
IMiiduets  Isxpnrts  of  I'.iniH  d  sal¬ 
mon  for  the  12  month;,  ended  Ocfo 
ber  31:-t  were  lower  in  volume  at 
-100.296  ewts  as  again.,t  417.698  cw  t.s 
'Ihe  annual  report  of  the.  t oinpany,  J''”'  Die  previous  12  inontbs.  but  the 


J  value  of  ( .eport-s  was  more  than 
|. $750,0011  greater  at  $5,807,510  as 

pointed  out  that  only  a  skeleton  will,  it  is  anticipated,  show  c-arnincs  j $5.0,-i4,4St'.  For  the  month  of 
staff  has  been  maintained  with  sal- ■  approximating  tliosc  for  the  x-tar  October  e.cports  were  lower  both  in 
aries  cut  as  much  as  45  per  cent.,  1933  when  they  were  equivalent  lo  i'olumo  and  in  valuc^  for  the  same 
and  some  employees  working  only  1  $1  01  a  share  on  the  outstanding  ,  ninnih  last  year  at  46.765  cwts  valued 
half  time,  !  stock.  M'orking  capital  and  c.nsh  |  •'”  $704,898  as  eompared  with  69.26S 

Reports  from  Ottawa  indicate  that  1  position  will  afso  show  .in  improve-  v-aliied  at  $762,320 

the  federal  government,  after  serious  !  ment  it  is  indicated  '  (Continued  on  Page  2i 

consideration  of  the  whole  subject —  1  — 

'taking  into  consideration  the  drastic  ! 

!  need  for  new  equipment  on  both  ' 

I  roads  combined  with  the  material  : 
j  aggravation  of  the  unemployment 
situation,  especially  in  industrial  ; 

I  centres  in  the  east,  resulting  from  | 

I  the  practical  cessation  of  operations  i 
at  the  equipment  plants— has  at  last  | 
decided  to  render  assistance  as  an  ' 

1  unemploj'ment  relief  measure.  Be-  ; 
tween  20  and  30  million  dollars  is  ' 

'  stated  to  be  the  sum  which  will  be  , 
i  involved  in  the  proposed  equipment  ! 

I  orders,  but  whether  Ottawa  will  ad-  ; 

!  vgnee  al!  of  this  sum  or  follow  the  : 

'  policy  suggested  In  some  quarters  ; 
j  6f  meeting  half  the  cost  of  the  roll-  | 

'  ilfg  stock  contracts,  has  not  been  : 
indicated. 

Tbe  three  companies.  Canadian  • 
j  Chr  &  Foundry.  National  Steel  Car,  j 
jacd  Eastern  Car  Co.,  and  the  two 
I  locomotive  companies.  Ainerican  Lo-  | 

I  comotivc  in  Montreal,  and  Canadian  ) 

Locomotive  in  Kingston,  will,  it  is  i 
;  (■ (Continued  on  Page  2' 


Government,  Municipal 
and  Corporation  Bonds 

Liit  of  offerings,  or  current 
quotations  on  any  issues,  fur- 
nishetl  promptly  on  request. 

Royal  Securities  Corporation 


744  3t.  J*mM  Stteft 
MONTREAl 


330  Bay  Street 
TORONTO? 


-Halifax,  Saint  John  Quebec,  Ottawa,  Winnipes,  Vancouver, 
Charlottetown,  Hamiton,  Calfary,  St  Jehn'a,  Nfld  ,  New  York.  London. 
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THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  28.  1934 


^ziy^LPuutCLai  ^citcwai^ 

ro  the  maxkets  ot  the  world. 


BANK  OF  MONTREAL 

hitmbliibed  1817 

MODER.N,  trFICIENT  BANKING  il.KVICG 
.  .  thf  tvfcfme  of  117 ytan'  successful  oftnttrm  .  .  ,  . 

IIBAP  OFPtCB  MO.vrtLI  Al 


BRAZILIAN  TO  Expanding  Uses  of  Nickel;  SCHEMES  UNDER 

SHOW  GAIN  IN  Production  Grows  Rapidly  MARKETING  ACT 

1934  EARNINGS  Head  of  the  International  Nickel  Reviews  the  Situation  —  FOR  PRODUCERS 

-  Volume  of  Output  Heading  Back  For  .  -  . 

Bond  Redemption  and  Outlook  ,009  Hieh  Peak  ^‘''c  Operaaon  And 

For  ContimSlOperating  Im-  _ -  Several  Otheni  Are  BemR 

provement  1935  Factors  By  Robert  c.  stanlev  !  Ccnsidcred 

_ _ _  Rresident,  Intcrnatipnal  Nltkel  Company  ,  -  ■ 

DOLLAR  EARNINGS  GROW  Jo  tUost-  v.iiM  loilowerl  nond  in- [versified  Imse  on  wliicii  uicliel  now  •  MANY  CALLS  ON  BOARD 

_ _  dustry  down  io  its  low  point  in  .lime,  shares  in  general  recovery.  This  is  !  - 

ToTonI*  8ur..u  Th«  Financial  Tim«,  1^2.  and  who  have  watched  ii«  1  shown  In  the  following  delalled  i  Ottawa  Bt.r.au  The  FInancml  Tlmca 

Toronto— Net  caralngs  of  Brazil-  "“'^tuations  Since  that  time,  the  ICC-  analysis  of  'iml'f'  applications  in ,  Ottawa.  l  ive  schemes  are 

Tr.eu.;.  aM  Ko.o,  ,  o.  ri,;;'..'!-,*  ^ 


SCHEMES  UNDER 
MARKETING  ACT  j 
FOR  PRODUCERS! 

Five  Arc  in  Opcraiicn  And 
Several  Others  Are  ReinR  I 
Considered  i 


applications  in  i 


MANY  CALLS  ON  BOARD  | 

Ottawa  Biiraau  The  FInanci.al  Tlmca  1 
Ottawa.  Five  schemes  are! 


for  this  year  something  more  earn-  Practice  of  measuring  me  use  nr  nicaei  nas  nroaaenea  out 

od  on  the  common  stock  than  in  of  our  advance  in  recent  years,  .Mr.  Stanley  present.s  I  ^ 

1033  when  nroflt-  were  eaual  to  iSc  new  objectives,  we  already  la  table  showing  the  percentage  pro-  ,,  u'  *  *1?.. 

per  share.  "  look  back  with  some  degree  of  j  portions  of  nickel  used  in  various  i 


‘  per  share.  .  .  some  degree  oi 

:  I’ormal  notice  lias  gone  to  hold-  ^‘‘^^Is^Rctlon. 

•  er.s  of  the  first  mortgage  ho.ids  of  'I'ho  giickel  industry.  In  ^upplyln.g 
tht‘  rtlo  de  Janeiro  Traniwa>.  Light  f*-  demand  both  worldwide  and  indus- 
I  ig  Power  Co.,  main  subsidiary  of  Irlally  diversified,  has  directly  bene- 
T’.riizllian  company,  that  the  bonds,  fitted  from  thi.s  general  iiuprove- 
ot  which  <26,000.000  are  outstand-  World  consumption  of  the 

hi';,  will  be  redeemed  January  1st,  'iictal  in  all  forms  for  the  fir.st  ten 


!Xt.  Sinking  fund  has  been  built  up 


was  102,7S0,OO0 


'^alce  care  of  a  large  proportion  of  Pojjnds.  'vith  7L  ubsolute‘amo'u”m  Sum-' '  iiold  daily  .Mttings. 


fields  at  the  present  time  as  com-i‘'”d  of  1^1.-  under  the  Act  which  re¬ 
pared  with  1926.  In  the  latter  year, '  i-dvcd  the  approval  of  the  tcueial  i 
74  per  cent,  of  the  total  consumption  parliauieut  at  the  close  of  the  last  | 
of  nickel  was  three  categories.  I  , 

namely  alloy  steel,  for  automobiles.  much  iiitcre.st  has  been  taken  [ 

monel  metal,  and  'nllovs  of  nickel  ‘  I'y  producers  in  this  new  raachmery  t 
with  silver  and  copper.  To-day.  regulation  of  marketing  that  j 

tlie.se  categorie.s  constitute  oiilv  17 ,  throughout  h  large  part  of  Decem- 

per  cent,  of  lotal  consumption. !  I'^r  the  board  found  it  necessary  to  : 


>1!  ceeiSfNy- 

IGg  I M I  tii'bji 


STEEL  STRUCTURES 
PLATE  &  TANK  WORK 
C4ISSONS,  BARGES 
H.AILWAV  &  HIGHWAY  BRIDGES 
S\<  L\G  A  BASCULE  SPANS 
COAL  *  ORE  BRIDGES 


Two  of  the  marketing  scliciiies  now 
ill  operatic.’!  involve  fruit,  one  to-  ; 


ly  twice  as  great  as  it  was  in  1926.  bacco.  one  red  cedar  shingles  and! 


Hydraulic  Regulating  Gates  and  Operating  Maebinerv 
f.ifllocks.  'I'urntablest  Elertrir  and  Hand  Power  Cranes 
<  i«ar  Cutting,  General  Machine  Work.  Forging* 

DOMIINION  BRIDGE  COVIPANY 

L1.4IITED 

Hr,\n  OrnriK  -  Lachine  (Mo>TKtAM  yi  i:. 
niiANcn  omcKs  a.no  wohks: 

^<0^'TRE.A^  OTTAWA  WINNIPEG  tANCObVrB 
AMHERST  TORONTO  CALCART 

AGENCIES;  EPMONTOS  KRCtKA 


this  is.sue.  and  the  company  has  49.500.000  pound,,,  res-  rirgmUeTthr  T tZiL 

available  ample  cash  rcsource.s  to  ^  .  e  coi  lespom  a-  pe^-  consumption  is  approximate-  in  operatic.’!  involve  fruit,  one  to-  ; 

retire  the  whole  ainouji.  '3  m  ’md  1032.  This  eon-  ,(,26.  bacco.  one  red  cedar  shingles  and! 

.After  January  1.  next,  no  further  |  «ed  recovery  important  gains  have  been  made  in  '  one  dry  salt  fish.  The  first  two  I 

mterest  charges  will  accrue  on  this  ,h®  fl'e  relative  u.se  of  nickel  in  alloy  :  marketing  scbeuie.s  to  receive  the 

,  major  issue  and  a  considerable  "  .steel  in  railroad  equipment,  farm  endor.satioii  of  tbc  Marketing  Board 

.amount  will  revert  to  equity  capi-  •  ^uay  I,,,  .utamed  agam  m  due  implements,  etc.,  ami  in  th,  use  of  I  and  be  authorized  to  begin  work' 

tab  IrrcBpectlvc  of  improvement  •  ^oUe^  nickel  in  the  radio,  in  were  the  troe-fruil  scheme  for  the, 

in  earnings,  therefore,  1936  should  World  cousumptiou  of  nickel  is  di-  the  chemical  industries  and  for  coin- , interior  of  British  Columbia,  a.nd  the  j 
witness  a  sub.stantially  larger  ''['dea  for  convenience  into  that  of  age.  export  scheme  for  apples  and  pears. ; 

amount  available  for  the  common  Canada  and  (he  United  States  on  the  -pije  aulomomtive  industry  contin- 1  Favorable  reports  have  been  recelv- 

;  shares.  Preferred  shares  of  Bra-  one  hand,  and  that  of  the  United  ues  to  be  the  world's  largest  single  ed  at  Ottawa  on  the  success  of  both 

ziltaa  Traction  were  practically  sM-  •  .  ,”^1,  VVest^n  Europe.  Uussia,  consusier  of  nickel,  and  the  increase ,  these  schemes.  It  was  regarded  as 

^ minatod  some  years  ago.  i  Japan  on  the  other.  lu  these  jjj  ^vorld  production  has  contributed  especially  important  that  the  export! 

Tt  is  noteworthy  that  pronounced  '"*^Jdded  all  of  the  materially  to  the  larger  nickel  con- 1  of  Canadian  apples  and  pears  to  the ; • 

improvement  In  earnings  when  com-  ‘ead  ng  industrial  nation.*  and  it  is  sumption  In  the  past  year.  [United  Kingdom  .should  stress  qua-iv 


Ornamental  Iron  Fence. 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

I'actories.  Schools.  Utwns 
Tennis  Courts,  Cemeteries,  etc 
.4 Iso  for  partitions  or  safely 
guards. 


‘  i^af  ^*nca 
Htfrvke  r.nil 
t-'ii  us.  * -ij lalt^gue 
Hrd  e.slimates 
C-irniaha'I  ot- 

;-oqU'*A! 

The 

Steel  Company 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


puled  In  dollarH  came  In  the  laf.for  that  consumption  during 


mption  In  the  past  your.  i  United  Kingdom  .should  stress  qua- i  up  at  •$22,284,528  from  $15,837,365 

Fgures  for  the  Ainerionn  industry  luty  and  continuity  of  supply,  and.  i^ad  and  zinc,  the  chief  product^ 


,  sume  tnat  auca  improvements  win  a.  •  -i  duction  of  truck,  stimulated  by  toe  dispose  of  his  product.  It  is  claimed  :  $7 ,5.5,3  Gi3.o  from  84  67*^835  Evnort'^ 

conUnue  next  year  and  that,  taking  numerous  Public  Works  projects  un- ;  that  all  of  these  con-siderations  have  ;  for  Uie  moS.  of 

all  factors  together,  impressivo  cx-  "  hlstoi-j.  Thej  included  dertaken  by  the  Federal  Government,  i,een  furthered  by  the  action  of  the  i  er  ih-in  in  191'’  load  hein-  nn^  it 


lui’ln  fhe  texflS'  5LmS“anf  on-'  I for  _electric_ trolley  cars,  [  The  British  Columbia  Red  Cedar  i 


at  $072,079  from  .$677,0S-I. 


COTTON 

FABRICS  &  YARNS 


Basic  raw  materials 
for  many  Canadian 
Industries. 


IWILL  INVESTIGATE 
I  SAINT  JOHN  HYDRO 

iCommunon  Appointed  to  Re¬ 
port  on  Operations  ol  Civic  | 
Power  Body  | 

MaritinM  Bureau  The  Financial  Timea  I 

.Saial  John.  —  A  eommission  of 


gineering  fields.  '  Nickel  sales  were  Tmlnd  tor ‘'nicked”'''  scheme  was  designed  to  reg- j  Canada  Wire  &.  Cable  lias  bene 

..1 - ..--.-a  - -  demand  tor  nickel.  ulate  the  export  of  this  (.'ominodity  I  fitted  by  an  increas.’  in  coiipor  wire 


also  reflected  in  the  thirty  per  cent, 
increase  in  the  production  overseas 
of  various  alloys  with  high  nickel 
content.  The  United  Kingdom  was 
the  outstanding  purchaser,  and  Aus¬ 
tralia  became  during  the  year  a  sub¬ 
stantial  buyer  of  fabricated  nickel 
steels, 

into,  in  Old  World 
An  important  factor  in  ihe 
strengthening  of  the  Old  World 
market  has  been  the  growing  recog- 


seas  to  a  great  extent. 


vvm.  ,hn  market.  In  order  to  1 728  from  $1,392,540:  Asbestos  1.01 

producers  would  play  !  poration  by  an  increase  in  asbesto.s 


luriuaieu  mCKei  in  woilwr^.irlincr  frxxi-orfl  - ^  . .  . . .  ttU  lilG  I  Ml 

anoeds^  mtiH  itoMerVeiehto  Other  tians- |  exports  fo  $4,314,51 3  from  $3,2,14.640 

World  fhe  desieSr^and  l^necffirattonf^^of  agencies  have  been  forbid- ,  and  Gypsum  Tame  A  .Mabastine  by 

ictor  in  ihe  SotiJl  iower  and  roHinTSock  I  expansion  Ui  gypsnu,  .’vports  to 

CTOwIng  recos-  loilpg  tbe  u.o  of  nickel  alloy..  t?.  ioSn  J'  Hrv  ,al,  i  S.. 7.1“, ','.  .1“".'.'’''. 


tne  proper  credentials.  1  Exports  of  all  elas.ses  <>(  lumber 

The  scheme  governing  dry  salt  land  pulp  and  paper  have  been  on  e 


DOMINION  TEXTILE 


Company  LImMod 


.Salat  John.  -  A  commission  of  “Ition  of  the  automobile  as  an  article  Probably  the  most  spectacular  de-!,.  |  shlneirschemp  con  paper  Have  i.een  on  e 

three,  headed  by  lion.  John  A.  of  «se  rather  than  of  luxury,  velopment  in  this  field  during  1934  f  npA  wi  V* 

Barry.  County  Court  Judge,  has  been!  foapJed  with  the  spirit  of  national-  was  the  construction  of  the  "Zephyr"  classification  c.xports  of  hook 

.a,ppointed  by  the  city  council  to  in- I  Jf “  is  stimulating  home  pro-  which  is  now  in  regular  operation,  i  ^nment  semiE^und  to  ^recu tote  the  with  Howard  Siiiitli  a.!id  Rol 

vtistio-afe  tho  ;idmini8trativp  onf'ra- ■  recognitiou  has  led  to  Hero  stainless  steel  was  used  for  selling  iind  to  regulate  the  land  Paper  the  principal  producers 

tlons^’id  the  civic  hydro  commission  '  ^  increasing  demand  for  nickel  not  structural  parts  as  well  as  for  the  ^  ^  and  dry  were  up  at  50.897  cwts  valued  at  $346. 

rn^  r;Llution  author^zln^^^^^^  i  “«king  the  various  steel  sheathing  of  the  train,  because  this  | •  **  0-4“ 

pointment  of  the  commission  states  '‘"d  cast  Iron  al  oys  used  modern  alloy  has  good  physical  Properties  |  ®  Orient  Tobacco  '  _ 

that  it  haa  power  'to  fully  investi-  automobiles  hut  also  for  the  dies,  and  requires  no  painting  for  Protec-  Ontario  me  Cured ” 

fate  the  Power  ('ommissioa  of  .he  tools  and  other  heavy  equip-  tion  from  rust  and  can  therefore : ‘’^eme,  the  latest  to  be  approved,  HoUdav  Trade 

ntv  of  SainT  John™  required  for  the  automotive  be  built  of  open  box-sections  at  a  Oct^her  26th.  noiiaay  iraoc 

'it  is  cooBldered  likelv  the  inves-  developed  preat  saving  in  weight.  Already  i Reported  Best 

ugation  wm  be  onS^  earlv  in  markets,  two  similar  trains  have  been  order- i  of  the  land  de-  «.  1928 

-tL  l  n  ^  ^  Other  contributing  factors  are  the  pd  ''®‘®d  to  the  production  of  this  type  OUlce  I  ear  I»^0 

Li,t7J^  sittings  Will  be  open  ,.^1^,.^  ,he  European  countries  to  Following  the  example  of  Ihe  rail- 1®*'  lobacco.  In  contrast  with  condi-  - - - 

'  Cit^®  *8  T*t  J^  h“™h  b”  '  PP«pie8^'^ere™°aSustomId '?rio?®to  and’^subwly  svst^™arrexpeHm^^^^  i  clatae™  thaf  ’a  much‘‘morl^satiSai-  c®“t  In  1933  s^es  ‘totalled  '$37 . - 

^;the  developmenl  of  hydro  electnc .  ^he  growing  in-  through  greater  speed  in  starting  The  greater  part  of  the  22  million  “ ’^®®" 

Musquash  b>  the  I  roMU- ,  of  Russia.  As  u  re-  and  stopping.  A  five-oar  train  for !  Pmmds  in  fhe  1914  crop  has  already 

jclal  Government  and  the  entry  of  ponsidcrahle  quantities  of  Dick-  combined  elevated  and  sutovay  ser- 1  been  harvested,  the  l^cal  Board  con-  Or  fcL  into! 

hydro  Into  the  local  field.  ThCjei  j,ave  been  sold  as  strip  for  coin  vice  Is  in  operation  in  New  Yorkisists  of  14  members,  with  headquar-  bales  uriJer,  .  ale. 

members  of  the  Commission  are  ap- i  j^tanks  and  a.-;  anodes  for  plating;  (’jtv.  ters  at  Slmcoc.  •),.  joa  ca,.  -i-.acor.i  -n  co,- 

•  pointed  by  the  city  and  the  Comniis- j  and  Russia  is  taking  nickel  for  the  ju  marine  construction  nickel  jil-j  The  three  schemes  now  in  various  ‘  "I’Tvsncj 

ston  serves  an  extensive  district  111  alloy  .steel  production  required  in  its  toys  became  more  firmly  eiitroiicb-  «lages  of  consideration  are  the  <  120  ifis  si  ail’ir 

.the  city  and  suburbs.  It  has  its  manufacture  of  farm  tractors  uud  in  pd  as  shipbuilding  material.s  during !  Poultry  Marketing  Scheme  for  the 


owm  distribution  system. 


Its  equipment  of  factories  for  vari-  the  past  twelve  months. 


Prior  to  the  entry  of  hj'dro,  thcjous  types  of  mass  production. 


Three  Prairie  Provinces,  the  Alberta 


Growing  recognition  of  cupro-nick-  ■  *iod  Saskatchewan  Livestock 


LAKEOFTHEWOODSMILUNGCO., Limited 

Makers  of  FIVE  ROSES  FLOUR 

MILLS  .AT 

Mocueal.  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 
OAILY  CAPAC/TV  10,000  BARRELS 
rresideni 

VKANK  S.  MEIGHENC.M.G 

yftt-Prtsielcnt  Ccnoral  ^fatla»er 

nCCH  MACK.AY,  K.G  ISiroeroff  C.lI.G.SHOin 

N.J.  BREEN  JOHN  VV.  HOBBS  HI  Oil  MAGKAY,  K.O. 

Walter  molson  isaac  pitblado,  e.c.  r.  w.  rkford 

RT.HON.  LORD  SHAfGHNESSY,  K.G.  FAliL  F.  SI8E  G.  W.  .ALLAN,  K.C 
HON.  RODOLPHE  LEMIEITV  K.« ;  . P.C,  1.  W.  FYKE 

Soeraiary  IRANK.  S.  MEIGHEN.G.M.G  Treasurer 

D.  A.  Maeim.'ES  R.  R.  HLTCHISO.N 


Retail  Mail  Total 

Sales  Order,';  .Sales 

$  $  $ 

30,430,569  7.096,860  37,626, 41'9 
28,44H63  6,286.841  34,728,094 

36.627,039  9,320,368  44,947,407 

35,835.526  11,076,928  46,912,454 
36.563,113  12.633,224  48,196.337 
31,137.316  13,668,808  44.806.124 


The  drop  in  mail  order  sales  from 


[local  dietnuution  of  electrical  en-  Here  in  Canada  and  the  United  p]  tubing  tor  eondettser  service  has !  Schemes  and  the  Potato  Marketing^''"® 
ergy  was  carried  on  by  the  New  |  States  the  increased  volume  in  1934  stiniul.ited  increased  production  fa  |  Scheme  tor  four  eastern  Provinces 
;  Brunswick  Power  Company,  a  pri- ■  has  resulted  more  from  the  better  cilitles  and  has  accounted  tor  a  large  (Ontario  a.nd  the  Maritimes).  r 

vately  owned  organization  which  demand  stimulated  in  established  additional  tonnage  in  installations  I  -  ■  of  the  fanner  was^dro^^^ 

(also  operates  the  cily  street  lar  and,  markets  by  general  bu.slaess  im-  both  here,  and  abroad.  |  Export  Sales  Of  '  In^913  nurcLstog  t)ot!^eTof  the  far- 

igas  system.  The  local  field  is  thus !  provement.  than  from  the  opening  j,,  aviation  as  in  railroading,  the  ^  •  mer  sL?ted  to  moT 


[served  by  both  the  Power  Coinmis- |  up  of  new  industrial  fields  for  the  trend  is  toward  lighter,  more  effi- 1 

jslon  of  the  City  of  Saint  John  and  j  application  of  nickel.  Of  these  dent  equipment,  invi  Iving  chan.ges ! 

I  the  New  Brunswick  Power  Com- !  various  markets  transportation  con-  m  both  plane  and  engine  design.  ■ 

pany.  |  tinues  to  be  of  outstanding  tnport-  -R-hloh  broaden  the  field  tor  nickel 

Decision  of  tho  cily  council  tofance,  the  automotive  industry  alone  alloys.  ' 


_ _ _  I  period  when  tho  real  purchasing 

i  IT  a  c  1  r\c  power  of  the  fanner  was  dropping. 

1  JtiXport  dales  Wt  !  in  1933  purchasing  power  of  the  far- 

Manv  Comnanies  ;  ^torted  to  move  up  gradually 

_  .  i  and  has  continued  to  do  so  during 

dhow  Expansion  1934.  There  is  very  reason  to  be- 

-  lievfi  that  Simpsons’  mail  order  busi- 

(Continued  from  Page  !•)  ness  will  have  shown  further  ex- 

A  marked  expansion  in  export  pansion  during  1934.  The  value  of 


Many  Companies 


I  such  procedure  be  held.  stainless  steel  trains  of  the  "Zephyr”  being  empli^’ed  more  and  more  for  nails  during  the  period  under  Prairie  Prox'inces  is  higher  than 

-  type  is  creating  an  important  mar-  All  where  a  saving  m  weight  ppyie^y  Exports  of  bars  and  rods  the  average  for  the  Dominion  with 

'  Lapointe  Inquiry  Referred  to  '^®J^  “Ickel  alloy  steels  and  nickel  sacrlgce  of  strength  is  ae-jj,^j.  ^2  months  ended  October  Manitoba  showing  a  gain  of  60  per 

1  ^  n  »A  ».•  *^®  construction  of  slrablc.  1.1  z’  1  were  up  at  34,177  tons,  valued  cent,  Saskatchewan  a  gain  of  20  per '• 

j  dOUtn.  Can.  rower  Meeting  both  the  cars  and  the  Diesel  engines  Durable  Uootls  $1,008.] 83  from  only  508  tons  val-  [cent.,  and  Alberta  a  gain  of  37  per  { 


Durable  Gomls 


at  $1,008,] 83  from  only  508  tons  val-  [cent.,  and  Alberta  a  gain  of  37  per  j 


Hennfactnrers  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  AT 

PARIS,  Oal  BRANTFORD,  Out.  LONDON,  Ont  WATERFORD  Oat. 
COATICOOK.  Que  and  ST.  HYACINTHE,  Que 


General  Office; 

P.4RIS.  Ont. 


nOCR  PRODUCTION  niOHKR 


Selling  Agent;,  to 
wholesale  Trade: 


Except  for  a  reference  to  the  Que-  are  powered.  This  development  is  tries  of  the  United  States  coutlnucd  1  months;  exports  of  wire  were  valued  be  spent  in  many  cases  in  paying  off 

:  bee  electrical  Inquiry  being  conduct- ,  having  its  effect  on  steam  and  elec-  to  lag  through  most  of  the  year.  |  $719,286  as  compared  with  $173,-  interest  charges  and  taxes,  a  sub- 

■  ed  under  the  chairmanship  of  Hon. !  trie  locomotive  design,  and  nickel  nickel  further  established  itself  iniq0g;  and  exports  of  wire  nails  stantlal  portion  will  also  be  used  In 
I  Ernest  liapointe,  K.C.,  M.P..  the  an-  1  steels  and  cast  irons  are  consequent-  uses  which  should  prove  important  j  amounted  to  21(8,7', 56  tons  valued  at  the  purchase  of  consumer  goods, 

I  nual  general  meeting  of  sharehold-  I  ly  being  used  to  develop  greater  markets  as  those  industries  become  |  $591  jy.i  as  against  50.873  tons  valued  - - - 

■er.s  of  Southern  Canada  Power  Uo., '  power  w’lthout  Increasing  the  size  more  active.  [at  $137,573.  RcDOft  OllftWa 

j  Ltd.,  held  in  Montreal  during  the  j  and  weight  of  the  engines.  At  the  Although  the  steel  industry  was !  jjjcreased  exports  of  tubes  and  1  T*  17* 

[past  week,  was  routine  In  character. '  same  time  the  general  adoption  of  particularly  hard  hit  and  ‘’Pirated ' sugge.sts  an  expansion  in  ex-  Ig  lO  rinUlCC 

.'The  financial  statement,  issued  some  | air-conditioning  for  passenger  equip-  at  a  low  per  cent,  of  capacity,  tl'^jpgrt  business  of  Page  Hersey  Tubes  Car  PuTchaMS 

[time  ago.  was  adopted,  and  the  di-  nient  is  creating  an  expanding  field  percentage  of  alloy  steels  continued  , J2  months  ended  Oc-  _ 

1  rectors  were  re-elected.  Scrutineers  j  for  Edison  nickel  storage  batteries,  to  increase.  Under  the  circumstances  [  ^yere  valued  at  $870  -  irnntinnod  frmn  1 -k 

'reported  that  74%  of  the  oustanding! Ami  these  building  and  modernizing  it  hardly  could  he  expected  that  1  ^ 

400.000  common  shares  were  repre- i  programs  of  the  railroads  arc  stiR  much  money  would  be  spent  fo'' ;  toiUhe  i  .^nins^rdels  ^ 

'by  proxy.  .  _  1  In  the  United  htates.  the  world  s , Nevertheless,  .some  monel  metal  vas-  .  .  s.bfi  ioo  in  miimnd  «n.,in. 


middlings  il.S 


lesale  Trade:  ;  raised  the  question  of  the  electrical ,  has  witnessed  two  other  de 

iivucJOHN  (iDHnft'V  A  <4DN  |  inquiry,  asking  if  the  company  anti- '  ments  of  potential  importance 

LIMITED  *  *  '  cipated  any  adverse  repercussion .  nickel  industry.  The  first  of 

m  rArnni  8-  Mnn  ••  1  :  from  th®  Investigation.  At  the  same  |  is  tlie  goveniraenl’s  campaii 

^  Loronie  it  .Ronireal  itime  he  declared  that,  judging  from  |  stimulate  home  modernization 

;  newspaper  report.s,  the  company  had  .  spite  the  comparatively  high 
I  made  an  excellent  presentation  of  standards  of  the  American  i 

■  "  J  case,  leaving  nothing  to  be  do- ■  .surveys  have  .shown  that  une 

(  .v.XfiO)  tons.  Cereal  I  sired.  edly  large  percent.ages  of  horn 


ne  'irr.n  in  19  ’4  wis  eoiial  to  that  of  the ' ended  October  31  exports  of  operating  tosses,  are  both  in  good 

to  1,504,642  shape  to  take  full  advantage  of 
Hde  1933  at  W  i'mr' cent  In  investigating !  ^176, 564  and  other  whatever  busmoss  may  accrue  to 

.eci-;  the  effect  of  nickel  ..n  cast  iron,  the  |  “  to  909  948  gallons  valued  them  from  the  equipment  pin^^^ 

nro  nw.i-.ai  inrtiictrv  n#.*  iv  hrnn trh f ! ut  ?104,(00.  In  tlio  prccedm«  12  Neither  company  Jias  any  fixed 


BECOME  A  REGULAR  READER 


It  co.ta  only  tbrra  dollar,  a  vrar  for  regulst  waokly  driivrry 
Canadian  addrcaa 

THE  FINANCIAL  TIMES  PUBLISHING  CO-.  LIMITED. 

SSI  Craig  St.  Went,  Montreal. 


lirkel  content')  have  established  '  tensile  slrwigtli  of  unalloved  iron !  Iona,  valued  at  .$(,0.26:1  of  t'teosote  j  structure  fanndiauB^^t^^^ 

[that  the  cry  for  municipalization  in  [markets  which  are  expanding.  I  from  15.000  pounds  per  square  'nt’h  I  J','*  ^  valued  ttt  a  accruing  from  car  repairs 

the  province  is  'v  political  one,  and  i  The  other  significant  development ,  about  20  years  ago  to  30,000  Pounds  ,  $-3,877  (  othci  nMlt^^^^^  |busme  .  J  ‘  , 

he  quoted  from  the  annual  report  to  :  i.-;  resulting  from  the  determination  ,  lo-day,  with  many  foundrie.s  regular- 1  ^  Metal  Exports  I  j>  Nharpl>  -itwI  i!,,;  imm?  uhie 

show’ that  the  company’s  rates  com- ,  by  the  govei  ument  ami  business  !  ly  supplying  alloyed  cast  iron.s  hav- j  ^  “X'kel  and  platinum  j  jn  the  dividend  on  its  coinmon 

pared  vvl.'h  other  territories  as  well.  .  leaders  to  work  together  in  reviving  !  ing  strength  value.s  in  exces.s  of  60,-jtlie  piiucit.il  product.s  (jf  Intenia-.to  ‘  ,  ,, ,  ^  imhit-iin  •, 

He  added  that  there  were  now  .some  ;  the  durable  .goods  industries.  Where-  . 000  pounds  per  .square  inch.  iional  Nickel,  were  sharply  higher  .  ji’,,-,,!,,,;  •m,l 

30  xiumictpal  powm-  plants  In  tho  us  ronsumers  c:<>oils  havt  iriuuuatnod  The  advaiioes  and  incroaHiiiK  popu- !  ^IwriiTiK  1 --month  ^period  _ . . J  ^ .. 

i  province,  as  compared  with  metre  their  volume  fairly  '•.veil  t>u'om<hout  , larity  of  therniel  treatment  ftu*  east  i  j^urmer  uf  ^2^t,i25.1S8  from 

.than  twice  that  number  some  years  the  dopressitui.  the  lu^avy  industries  ;  iron  have  added  to  tiie  market  for ;  Si  ^'.SOThhSm  value  and  tho  latter  up 
ago.  Southern  (.Canada  Power  t'o.,  ha\e  suffcre.d  sevendy  and  liave :  nickel  in  this  field,  because  nickel  i  fd  from  $810,020.  Falcon- 

he  declared,  bad  itself  bouKht  out  ;;ihown  st)  far  a  dusoouraain^ly  slow  ;  alloyed  cast  irons  are  more  (re-  hriri^*'  .NicUel  ijariicipatod  in  the  in- 
nlne  municipal  plants,  and  ^Tontreai  '  rate  of  reco\ er\ .  To  tho  oxlcrit  that  ^  quently  heat  treated  tlmn  unalloyed  !  m-eose  m  nickel  exports.  Tnterna- 
Power  had  acquired  approximately  ^  iinpro>emoiit  Joliows  ihe  present  J  irons.  Better  -wearini^  qualities  ob-Uinnal  Ntckol.  w  hh  Noranda  Mines, 
twenty.  *vamj»aiRn  to  l  ehuhilitate  these  heavy  i  tained  by  heat  treatment  are  bein^;also  beneiitted  by  the  growth  in  ex- 


Enclosed  find 


tot  wbleb  Mnd  Tb«  FlDancUl  Time»  for . . . .  .  moBlh« 


•UBSCRiPTiONSf  In  Canndit.  $&.00  a  ytar;  $1.76  fnr  •!»  months.  !a  Croat 
Britain,  $3  a  year  Canadian  Funds.  In  United  States  $3.50  a  Ftar; 
$i»$0  for  sla  months. 

Make  all  Cheques.  Drafts  and  Money  Orders  payable  to  tbs  Company 


I  CAliGAIlY  LIVKSTOCK  profi]  ihrour^h  increaj=ed  demand  for 

I  Calgary.  — *  bivsFtock  rei'i'ipt.-*  .i.,  nickel  steelt^  and  nicked  cast  irons. 

.-.'ir:,  'Vhatever  .be  .;.’.«lt.  aocnii.ig  to 
j  fliderably  higher.  wMth  th^  cxccptHiui ’1’^'  nickel  iiiilusti}  from  one  oi  un- 
I  of  hogB."  than  reoolptK  for  tho  **iuHifn  '  otiier  of  ther.e  major  markers,  the 
i  Pl''[L*r,  ‘‘’I'  ''ulicy  ot  uiireuiittitig  research  ami 

92T^*^-*^'hog^s*'*l7'’i3F*'’ nVa.T'.V)  (Icvelo.miient  maintained  by  the  ln> 

I  s 5.(1  o’ (  f  r  I  '.i  ' V  .'  (iii.sti-.v  tliri  ughout  the  i'a.<t  fil  e 

‘  t1  !  >  scrivs  bus  (•ri'ntcd  iTic  broad  and  di- 


•  L*  V  a  V.*  ....  T.  .7  .  .J  V  <  I  t  V.fAI.3.  .  ...........  j.,  v. v  .  .  ....  .  . . '  '  ’  ^  ,  J  H  1 1 U  ^  I  .V  twill  I  m  w  ..  .i  • 

‘campaign  to  ichabllitaic  these  heavy  i  tninert  by  heat  treatment  arc'  being  ;alao  beuemieu  tiy  tim  growth  in  ex- ;  an  ii!di?|)utHbto  pi-oot  '.f  t,hi.“  fad 
:  industries,  the  nickel  industry  .should  utilized  in  many  iustollaiions.  not- 1  ports  of  copper  wliic])  for  the  13  ; 

profit  ihrougb  increasc’d  demand  for  ably  those  for  railroad  ;md  autoiiio- |  moiitbs  Glided  (H  tober  ;?lst  last,  were  I  niiiUi  of  its  kiiui  to  b- 

■  nickt'l  steels  and  nickel  cast  irons.  .  tive  parts  sueli  a.s  cyliiidei'  liiiei  s  and  ;  - - - —[organized  by  <b“  Quebec  F’oulti','' 

Whatever  iho  results  accruing  to,  gears.  'Where  former].’  nickel  went  into  Ibis  '  .viit  be  in  Id  .it 

[ill.!  nickel  industry  from  one  or  un- [  'I’he  dc’,  clopmeiit  of  .special  alloys. '  t-idustry  only  in  i|,e  form  of  50-5()  j  inf“,  m^'^Vifimr  hi  variety 
otiier  of  tliose  nia.ior  markets,  the  which  was  first  evident  in  ihe  steel  '  cupro-uiclvcl  scrap  at  the  rate  ofiiinr.iity  or  it.»  exliibiis  t.i  iiu).-.,*  .'f 
['Kdicy  of  uiireuiittitig  research  and  industry  and  then  in  cast  iron,  was  approxiiua(e.l>  i.nOn.Ottij  ptmnds  of  preofcJinfi  y-ais.  in  ■.JimiHiy.  iDfsJ 

(Icvelopnient  maintained  by  the  In-s' extended  duriD''  I!614  to  the  fin'd  of  ,  nickel  a  year.  \  irgiii  nicked  i.-!  also  -'’''I'cincnt.  ihc.  ■ 

dii.stry  tliri  ughout  the  pii,<t  five  ,  casting  brasses  and  bron/.es.  Tho  rc-  t)eiiig  eonsunu  il  unv.  in  iucr.uisiiic  [  i, 

\cnvs  bus  crented  the  broad  and  di-  suits  have  .'ilready  been  iiote.w  orlhy.  i  volume.  ‘ont.vrio  f 


i.i'OU.OUU  pounds  of  PreofcdiiiR  y-ais.  la 
wrgin  nicked  i..  n^so 


Pj'tivinvi.s  cl'  Ijiu-Lc'-’, 

Mntario  and  tlj»’  Lnitcrl  Ua('=s 
iT‘1  rr-  Minn  I'.nfHt  '••N'lnblts. 
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CURRENT  PRICES 
I  FOR  HIGH  GRADES 
I  STILL  ADVANCING 

i  _ _ 

Bond  Market  Seasonab’y  Qui^i 
But  Prices  Continue 
I  Strong 


New  Interest  Redemption 
Feature  Preferred  Stocks 


Our  Constant  Aim 


1  iial  i)rovisiou  in-rnvtH 

I  orcos  n  ('oinpaii}-  lo  r.iiio  ii.s  m,. 

I  erred  fitocl;  in  whole  or  in  ii.ni 
I  'Ilf  uiiijoritv  of  preferred  ^toeUaiire 
I  edocinahle  at  (he  option  of  -or 


oiuiuued  from  I’ase  1-) 


erred  slocks  is  noi  «.  oiiijiulsor;.’  tt 
ii:;>  I'f  hmlilj  desii'.iii'.e  froni  tl’f  * 
■si:  lulpoint  of  the  eouipan.'.  As  an' 
c:;c.ii);ile,  :i  i’oinp:iiiy  nia>  have  :i  l.*>  : 
oer  cent,  jirefcrred  stock  issue  out- 


'  - .  rimponi  s  (lireetors  ruder  teriain  1  siaadiii.--  to  the  ainouut  of  $3,000.- 

I  JANUARY  OUTLOOK  dieedied  terms.  “those  sleeks  f.hat  I ''On  'oi'nliieh  dividends  amoiitit  lo 

:  _  j  noti-c:illahle  have  siieeial  attrac- j -VlOri.ftOO  au.iitally  and  consti'inc  :'ii  ' 

_ 1.1.1  Irj  investors  particular!)  \vlie;'e  i  aeeumulaiive  eharsc  against  earn-: 

^  I,  ,  u  fc?***^  Month;  .Iviilends  are  well  cosered  liy  earn- j  lUg.s.  This  cointiany  m:iv  have  cash.  : 

«  Usual  But  Nsw  Issues  |  ng.s.  In  huying  a  non-callable  pre-lcall  loans  or  high  grade  securiric.s  i 
Have  Already  Anticipated  .stock  in  a  profitable  and  well  which  yield  a  return  of  only  4  oi  5  i 

Demand  !  ‘‘’’‘“‘‘Sed  eompanv  .  the  investor  is  i  tier  cent.  Diirlug  the  past  four  j  ears  ; 

■  _  is.stired  that  he  will  not  be  forced  to  ,  it  was  desirable  to  maintain  a  ' 

I  Toror'o  Bureau  The  Financial  Time*  for  his  investment,  cash  i  stroD.g  cash  position  in  view  of  nil- i 

Toronto. -While  little  e-in  he  ev-  he  re-invested  unde,- 1  certain  conditions,  but  now.  with' 

peeled  of  anv  securitv  market  over  f’at  cannot  be  predicted.  !  business  improving  and  earnings  in-  ; 

'he  holidav  s?a.son  high-"ride  bond  nmnber  of  non-callable  i  creasing,  the  cash  position  is  much  j 

nrices  continue  firm  and  further  smeks  is  compai  atively  stronger  than  is  necessary.  Uy  using  j 

ains  w  ere  recorded  Innuarv  is  I investor  mu.st  i  this  surplus  cash  for  the  rcdenip- 


A  ConserTatire 
Trust  Company 
for  the 

Public's  Service. 


It  is  the  constant  aim  of  the 
Crown  Trust  Company  to 
transform  an  otherwise  rou¬ 
tine  business  connection  into 
a  mutually  profitable  and  plea¬ 
sant  relationship. 

Crown  Trust 

Company 

393  St.  James  Street,  Montreal 


BUILT  TO  BE  STRONG 

The  great  building  rises  stone  by  stone, 
adding  strength  to  strength  from  the  solid 
rock  on  which  it  stands.  The  Royal  Bonk 
has  progressed  year  by  year.  Its  estab¬ 
lished  position  among  the  world's  great 
bonks  is  based  upon  o  proven  stability. 


usually  a  good  month  for  the  bond!  **  stock  and  mu.<!t  con-itioa  of  preferred  stock  the  directors 

narkei  and  dealers  helieve  that  the  the  redemption  pio-iniay  save  to  2V>  per  cent,  intrr- 

•'oming  month  will  not  ho  an  exeen- '  ' stock  before  he  buys.  I  est  for  the  common  shareholder.s. 
fion.  It  nitist  he  retneniborcd.  "how-  after  buy-,  j  Prior  charges  w  ill  he  reduced  and 

uvof.  that  an  unu.sual  amount  of  1  ”  well-secured  issue  as  j  the  time  is  shortened  before  com- 

ucw  financing  was  done  diirin-'  IJe- i  Goodyear  Tire  7  per  cent,  pre-  mon dividends  can  be  resumed  or  in- 
! ''ember  ai  evceptionallv  hi'di  prices  i eurrent  prices  of  $1 14  that  creased. 


ANOTHER  YEAR  OF 

11  ;and  .sotno  of  thVsenow  to/hs;v;hehad  an  i.ssue  that  wass'.ibje^^  It  appears  that  the  p-eferred  I MPD  A  VI?  Mil  NT  IQ  viNlvriTT 

I  !yet  to  he  fti'ly  ah.vorhod  by  the  ju.  ''edemption  at  .$110  and  that  his  shareholders  stand  in  a  vulncrahbr  llTJl  A  V  f  ClTlull  1  ID  r  IWA.ltlAlj  AUfcJfTS 

.vesting  public,  despite  the  fact  that  i might  be  redeemed  at  that  position.  When  earnings  are  poor  ...  Man.tla**"* 

i.some  iiisiituiiou.'  huucht  in  antici-  within  the  next  si.\  months.  preferred  dividends  may  V  reduced  CYpC|’Trn  II/rCT  riiriHV  *riviTi4 

[itafion  of  funds  th;n  would  be  re- I  redeinptioa  feature  of  the  av-  or  suspended:  whc.i  earnings  are!  JuAr  U  V I  Lil/  111  TTLiOI  v-aia.-iki  I/AAAUA 

jceivcd  early  iu  ti>(.  new  )ear.  I  n  rage  preferred  stock  provides  that  good  and  security  of  tho  preferred:  _  _  '  - 

I  Dealers,  on  the  ho!,..  I  the  stock  Is  subject  to  call  in  whole  shares  ranks  high  this  cla'^s  of  stock  |j;„ p—’  p  •  i  b  j  F  - - 

I'orward  to  any  immediate  drop  ini''”'  “•  specific  price  (nsu-  may  be  redeemed  by  the  is.sning  ,  gner  Oram  rnces  uooKeO  ror 

I  ,high-gr.ade  bond  prices.  The  feel- •  5  or  10  per  cent,  in  excess  of  company  in  whole  or  in  part,  tsuch  to  Put  Praune  Provinces  ni  i  «  ■ 

'mg  is  thai  ihc  v.os:r.ru  provincial  SO*”'  value)  after  certain  notice  (tisti-  redemption,  however.  'S  'ihv.iys  ;tf  [  Back  on  Feet  ulSCK  &  Arm^irnilOl 

I  hond.s  v  iil  .'ihow  fiirthci  aiiprecia- i  slly  00  days).  There  is  also  a  pro-  a  price  well  above  the  l.'sne  price  i  _ _  **  ”  iiiwuuilg 

j  I  lion  during  Ihc  first  half  of  iy35,;  vision  that  directors  may  redeem  the '  and  no  blame  can  attach  to  a  com-'  PROBLEM  OF  DRY  ARFA  yA^’^’''TlONS, 

j  whil*^  Dominion  and  eastern  provin- ;  stock  by  purchar.c  in  the  open  mar- !  pany  calling  its  preferred  rhare.s  by  |  rentals. 

i  i'ijil  i.s.sncs  will  remain  around  iire.s- i  ket  at  a  price  not  exceeding  the  lot.  ! /OL*  t  ui  i  tl  i  .ftoe-  l-«nd«,  Morttace.  and 

'em  levels.  .More  favorable  earn- 1  call  price.  During  the  past  five  The  Financial  Times  liar  compiled  i ''"i®*  ^?**®  **  that  1935  WiU  '  Inauranca 

ii  'Dgs  Htatcmoni.s  of  (  anadian  <;nrpnra' 1  years  company  executives  have  at- !  a  list  of  Canadian  prelerrcd  stocks  See  Normal  Precipitation  In'  -too  Toronto  general 

ii  ions  will  feud  to  strengthen  confi- 1  way.s  been  able  to  buy.  the  amount ,  ■which  includes  a  brief  r''Min.e  of  Southern  Districts  _  New.  . 

|i  .  .lence  in  the  better  corporation  is-jof  slock  they  desired  or  rerniired  in  '  the  redemption  features,  of  which  i  Morteas’e  Mnnev  Sr.r i  WINNIPEG  -  Ma.nitoba 

]j  j  sues  as  well  a.s  corporation  bonds:  the  open  market  at  well  under  the  half  is  proiected  hereunder;  the  bal- 1  ‘  ' 

=  I'M.-,  ..ill  probably  ..o  a  rurthi-r  n, I-  d.i-ido  Joat  which  rh.'reboMoraltondod  io  be  a  cuido  lo  Invo.l- , 't''' '■''' /C;'r 

i  .utsfmcnt  tu  the  prices  of  industrial  |  would  have  to  sell  back  their  snares  '  ment  merit  since  many  PFvfcrrrd  '  "  ^  ^  monev  win 


TOOLE,  PEET  &  CO. 


limited 

FIN.\>CIAL  AGE?rrS 

Appraltcr.  and  Valuatora 
Eatataa  Managed 

CALG.\H\  CANADA 


ROYAL 


N  K 


Higher  Grain  Prices  Looked  For 
to  Put  Prairie  Provinces 
Back  on  Feet 

PROBLEM  OF  DRY  AREA 


Black  &  Armstrong 

REAL  ESTATE.  VALUATIONS, 
RENTALS. 

Farm  Landa,  Mortgacea  and 
Inauranca 

goo  TORONTO  GENERAL 
TRUSTS  BUILDING. 
WINNIPEG  -  MANITOBA 


Gill  III  I)  1 II  111  i  17  ireturned  to  his  nutiie  lowu  iinO  '  Pijocs  ot  maiistnai  |  w'ould  have  to  sell  back  their  snares  ment  merit  sin 

W  W  II  K/I|l  WAY  started  his  business  career  with  a!’*"*  I'”'’*"?  *^Glity  bonds  and  should  it,,  the  company.  If  conditions  ecu-  stocks  offering 

.  TI.I/.  nnildlf/ll  local  firm.  He  soon  worked  his  wav  !  present  I  Hn„n  m  10--  n.  ..i„. 


Its  present  I  tinuc  in  1933  as  they  have  in  1934.  rify  are  included 


Water  District  Line  From  Lai 
of  the  Woods  to  Winnipeg 
Had  Active  Year 


.Morse  Tea  company,  prcsiur.ut  o  the:  preicrrcu  snares  ny  tot  parucu.ary ;  siocks  in  a  orm  mat  muKc  emu-  .c-establishing  manv  thou-  It  induced  mauy  thousands 

Maritime  Telegraph  and  Telephone  j,,  ^  lev  m  ^  sinking  panson  of  thi.s  fcatur.^posstbh-  I  01  ^  „nidcnt  mon  to  incrca.se  their 

;  Company,  president  of  the  Children's  ;  ®„ta  ned  a.  V  34^^^^^  provisions  that  make  tuc  re- ;  complete  descnptio.i  of  l.ic  r''demp- ,  ,,iivo  battled  Ihc  worst  depression  in  homings  and  made  large  farms  the 

iHospital,  a  director  of  the  Bank  , j  ,  ■  7  ®  ^ demption  of  a  certain  amount  of  tion  feature  of  each  stock  tne  m- ii„y  ^ve.s|•s  historv.  while  m  ires  of  vule  rather  than  the  exception,  and 

;of  Nova  Scotia,  the  Acadia  Sugar  j  ’  ^  The  nrincinil  threm  af  the  Preferred  shares  obligatory  whe a- 1  vestor  is  referred  to  th,'  .nctual  ^  agricultunil  commodltirs  generally  indebtedness  loomed  large  and  often 
iRcfining  Company,  Trinidad  Con- j  J"®  ever  earnings  permit.  [wording  of  the  stock  certific.itc  or ,  a^e  .onfidentlv  expected  to  reach  hooame  crushing  when  grain  prices 

solidated  Telephone  Company,  f  I  hioe  er„.ntrin«  loi.vinry 


Winnipeg  Bureau  The  Financial  Tlmea  former  governor  of  DalltOUSie  and 


cold  bloc  countric.s  leaving  the  gold 
standard.  The  immediate  effect  of 


ever  earnings  permit.  |  wording  of 

\Mille  redemption  of  many  pre- 1  his  broker. 


W  innipeg.— The  Greater  Winnipeg  until  very  recently  a  member  of  the  „ 

Water  District  Railway,  a  span  of  92  board  of  commissioners  of  the  Vic-  I ^  would  probably  be  a 

-Piles  connecting  this  city  to  the  tmia  Genera.  nospita\  ThelchL 


n  .uVL;  n;;;  t  .  Io  r..  change  that  could  only  be  compared 

noaresit  bay  on  the  T.Rike  of  the  for  the  Bltod.  Halifa.x  Dispensary  p.-, pf  dpnartnre  of 

Woods,  has  emerged  a.s  a  money  and  Halifax  Infirmary  were  some  of  n,.jtain  from  the  cold  standard 

maker,  .and  the  outlook  is  good  for  the  many  other  public  welfare  or-ltn  September  1931  Wliile  securitv 
the  baby  railway  built  originally  to,  aanixations  to  whicb  the  native  of  L-.'JP  .. ’’h,,. 'l .  ' 


Company 
Arabia  SuiEar .  . 
A^cw  Surpass 


tbe  baby  railway  b  i, It  original  y  o  ganixations  to  wh.rh  the  native  of  prices  would  bo  affected  bv  such  k 
facilitate  the  construction  activity  Cape  Breton  lent  his  time  and  ser-  disturbance  it  is  believed  unllkelv 
tn  connection  'vith  he  water  pipe  vices.  ,hat  security  pricc.s  on  this  contin- 

litie  which  serves  this  metropolitan  | - '  „ffpp,pd  p^tppf 


area.  Only  a  short  time  ago  there 
was  some  agitation  that  the  railway 
•should  be  abandoned. 

The  railway  carried  more  passen- 
cers  and  freight  in  the  first  11 
inontli.s  of  1934  than  in  any  other 
)ear  since  establishment  of  the 


Issues  Sold 


Not  only  have  investors 


J  in  n,,v  mhir  12  —  .St.  .Anne  de  Bellevue,  made  very  definite  progress  towards 

.s  or  i.).,-!  inan  in  any  oiner  gpi,opi_,,  *23,600.  50^,  Dec.  1,  lecovcry  and  this  inspires  greater 

since  esf.ahlishraent  of  the  1935.54.  oarncau.  Belanger  &  Co.  at  confidence  in  otir  securities  than 
which  directs  Its  affairs.  W  gg  77  *  .,vas  possible  in  1931. 

3tt.  chief  commissioner  stated  ’  '  __  _  _ _ 

.  i.nniiiii  nioffinir  iiere  The  Dcc.  17.  —  Canadian  National  „ 


hoiird  which  directs  its  affairs,  W.  go  7*7  ’  '  “ 

M.  Scott,  chief  commissioner  stated  ’  '  _ 

;it  the  I'.nniial  meeting  here.  The  Dec.  1,.  Canadian  National 

total  passenger  traffic  was  9.305  Railways  guar,  by  Dom.  of  Canada, 
against  6.423  in  1933,  while  freight  120.500,000,  3%.  Dec.  15.  1950;  Bank 
tonnage  rose  from  166.500  to  235,924.  Nova  .Scotia.  Imperial  Ba.nk.  Domi- 


vvas  possible  in  1931. 


Better  Tax  Collections  jBiu*  Ribbon . st^'^^con'r.^pref 

Reported  By  Edmonton  ■  Brantford  Cordax* . »2  l»t  pref.  *26  p.' 

•  »  r\-  OtsA  P»o#  105  n 


AraatiTAmatPd  Et(»rtne.  .  . . 

6^;  Conv.  T*rrf, 

11.163.150 

151-.; 

C allsbie  at  $66  on  60  da.vs  not 

.Associated  Breweries.  .  .  . 

7%  Pref. 

1 .087,700 

no 

Rrdeeirahle  at  $110  on  30 
days  notice.  S.E.  to  redeem 
$50,000  in  any  y('ar  divi. 
(lends  are  paid  on  common. 

Asioc,  Tel.  &  TrlrgTsph 

'rz  1st  Pref. 

^2.967 

<  'allablt'  at  10t>. 

Do . 

$6  lat  Pref. 

■17.194 

Uedeemablp  at  $115. 

Do . 

*4  Pref. 

23.87fi 

Redeemable  at  $62. gO. 

Do  . 

Clare  "A" 

101.431 

Callahle  at  .flO-i. 

At  Isntlr  Sugar  .  . 

Te;  .-A-. 

$1. ”1.000 

Callable  at  $105. 

Bathurst  Pow.  &  Paper  .  . 

Clare  Pref. 

400,000 

6 

Redeemable  at  $66  on  JIO 
davs  notice. 

N.  Bswif  Grain  . 

6li%  Pref. 

$a.ooo,ooo 

18 

Redeemable  at  IO.j  on  60  days 
notice. 

Beatty  Bros  . 

6%  1st  Conv.  Pref. 

1 ,078,600 

(  allable  at  110  in  ntnounfe 
not  under  $100,000. 

Do  . 

.  7%  2nd  Conv.  Pref. 

«<>9.600 

t  ’allable  at  110. 

TT  Pref. 

86.$.800 

102 

Not  subject  to  call. 

Biltmoro  Hats  . 

T-'i  Pref. 

243,600 

105 

Callable  at  110  on  60  days 
notice. 

T.  F..  BisacU  . 

■  •  7%  ConN'.  Pret. 

$201,800 

28 

Callahle  at  $110  on  60  days 
notice. 

Redeemable  in  whole  or  in 

Blue  Ribbon  . 

. .  61-3'^  Conv.  Pref. 

1,492,500 

2D 

higher  levels.  .Nothing  else  is  re-  I*'"-  healthier  expansion  will  be 
Shares  Current  quired  to  put  this  pari  of  Canada  II”*  fc.stilt  of  the  current  crop  pay- 

Sloek  Issue  Outs.  Market  Call  Features  'back  on  its  feet.  nient  plait.  Tlic  experience  of  the 

Pref.  i.r.00.000  Non  Callable.  While  the  past  vear  failed  tn  flit-  west  is  that  very  large  farms,  with 

ve-,  Conv.  pref.  973.500  96  fill  the  high  hoi^^^^^  rare  c.xeeptioDS.  are  failures.  The 

6';  Conv.  Pref,  II. 163.150  I6t-j  Callable  at  *65  on  60  da.vs  not  at  the  (jutlook.  193 1  saw  much  of  the  1 farmer  arrangement  is  also 

7%  Pref.  1.087,700  110  Redeeirahie  at  *110  on  30  prairie  eountrv  lifted  out  of  the  '  Dol  succcss  from  the  owner’s  point 

Have  notli-e.  S.F.  to  redeem  :  .  ,  ,  •.  7„,  .  .  .  i 

.t.no.ooo  in  any  v-'ar  divi.  | ''f  depression.  The  whole  ofio',)'®"' 

Sends  are  paid  on  common.  1  the  broad  territory  skirting  the  prai-  1 1'^  west's  well-being  will  thus 
O”  iI’*'  north,  the  far  west,  and  ! largely  on  its  grain  crop  and 
’Mpr^r^'  33'876  R^Hmable  St  S62..70  '  Uic  eastern  regions  of  .Manitoba  all  w«rld  market  conditions.  The  glut 

ctsM  'A  lot.'tst  Callable  at  .♦to.v.  1  harvested  satisfaetorv  crops.  In  ”1  wheat,  however,  has  been  subsid- 

d"!,  r  M  areas  the  high  grain  prices  the  drought  in  the  United 

r  law  .\  Pref.  400,000  6  R<*H«»<*Tnabir  at  $0o  on  .iO  .  ,  ,  .  ^  ®  ...  *  ^ 

riavsnotiro.  Miave  doDc  miich  U)  re-establish  con- ^  opened  up  new  prospects 


nrought  Arens  a  I’rohlem 


for  the  wheat  growers.  Perhaps  re¬ 
duced  tariffs  will  furnish  additional 


Regrettable  to  all  westernerB,  how-  market.*  for  the  prairies.  At  least 
ever,  was  the  continuance  of  the  People  in  thi.s  part  of  Canada  appear 
drought  conditions  in  the  southern  think  so.  The  year  1935  will  be- 
areas  right  across  Saskatchewan  Bin.  consequently,  with  the  prairies 
and  stretching  into  Alberta  and  sGIl  a  little  depressed  but  hopeful 
Manitoba.  With  little  or  no  crop  to  of  the  outlook  and  confident  of  their 
sell  the  conditions  in  the  great  dry  own  ability  to  measure  up  to  any 


Edmonton.— An  increase  of  .$186,- 


♦  'Oirjpttrf'u  wif.ji  si.ibO  in  in©  otiiiiv  h*»  *t»*tj*  ju  fifriiros  o.rf'  sum 

iKi-tod  in  1933.  The  district  gravel  Mills.  Spence  &  Co.,  .Nesbitt.  Thom-  ^ 
pits  supplied  23,009  cubic  yards  of  ®on  &  fo..  McTaggart,  Hannaford,  i.anrf  Taxes  Current 
gravel,  of  which  13,459  yards  were  Birks  &  Gordon,  R.  A.  Daly  &  Co.,  I.sr'i  Taxes  Arrears 
ii.scd  for  commercial  purposes  and  Gairdner  *  t’o..  Midland  Securities  ^l^^Vars 

9.550  for  Itullasting.  t.,ast  year  the  f  orp.,  Cochran,  Murray  &  <'o.,  Grif- i  Serviee  Tax  Current 
output  wa.s  10,149.  ITirthermore,  itT's.  F'airclough  &  Norsworthy.  Har-  Service  Tax  Arrears 
was  shown,  the  Alanitoba  niunicipali-  ,  visoa  &  Co..  .1.  L.  Graham  &  Co., 
tio!i  were  u.sin.L;  ii  ?;reaf  deal  more  of  ^  Co.,  Oollior.  Norris  &  Hen-  T.and  Sa(**!i  to  Nov.  30. 

tiic  district  gravel  tor  road  purposes.  ■’Icrson.  1,td.,  Kerrigan.  MacTier  & 

Renewal  of  mining  operations  in  '  o.,  F'lentming.  Denton  &  Co..  R.  0. 

Dake  of  the  Woods  area  has  brought  Sweezey  &  Co.,  C.  H.  Burgess  &  Co..  Total  iWt  to  Uee.  Tii 

«3. 193  in  freight  earnings  and  $1,000  Grury  &  Co..  Greenshields  &  Co.,  Toul  1503  to  Dec.  .tl 

in  passenger  receipts  to  the  railvva.v  ,  ^Iqllhcws  &  Co..  D.vnicnt,  Anderson  [  tnerease 

in  the  period  May  1  to  Nov.  30.  Ice  ^  Go.,  W.  C.  F’itfield  ^  Co..  Skaith  *i - 

brought  from  Shoal  Dake  is  expect-  Go..  Harris,  Ramsay  &  Co.,  at  98.73.  Arrive  Ri 

ed  to  reaclt  a  total  of  at  least  6,000  3.100e  b.asis.  offered  at  99.75  aud 

tons  before  the  end  of  this  -Ainter.  accrued  iutcicst.  fo  yield  3.02^^.  - 

-  ~  - -  Dee.  17.  Seit.  Corn,  of  <  itv  of  Dominion  <;,>vi.x. 

Late  O.E.  Smith  Noted  coftid' 

Maritime  Business  Man  Dominion  see.  corp.  i.td..  tit  109.414.  a''*l46 

_  cost  basis  3,755'e. 

ir.iiifnv  n  c  Siniih  ftn.nneicr.  Dee.  18.  •-  Pro\ ,  of  Manitoba.  •'S3.-  iL 


Total  1931  to  tier.  Tl'h 
Total  1933  lo  Dec.  7tb 


Do  , . 

Brewing  Corp . 


vttn  lasi  year  is  ^  ^  4^  Co.  . 

iy  treasurer.  1  he 

rized  as  follows:  B.C.  raeker* . 

.0  ■^^n-ne  ®-G-  PoWCf  Corp . 

$2.6.51.574  $‘2,772,728 

567.40.6  646.29.5  R.c.  Pulp  &  Paper . 

198,642  192.828  cil^  Power  . 

29  ..366  34,176 

30.000  22.500  Canada  Bread  . .  . 

1.008  120 

$3,476,990  $3,667,648  Canada  Cement . 

41. ,370  37,117 

- - - - Canada  Iron  Foundries 

$3,518,367  $3,704,765 

- - - -  _  -  Canada  Packers . 

.  .  J8.704.765 

. 3,518,367 

“ — *  Canada  Wire  4  Cable  , 
J  186,398  I 

I  i  Canadian  Bakeries  . . . . 


part  at  $52  .50.  Sell  the  Conditions  in  the  great  dry 

..  t'"  any  div.  date  at  $30  southern  and  central  regions  have  opportunities  which  are  presented 

850,000  28  rati,  on  any  div.  dat#?  at  $30  ; _ *  ^  h 

144,730  211-j  Kt'Hrrrnabln  at  $40  from  an-  a.bo\tn  tlO  impro%Cmcnt,  dcspitc  All 
nual  Rtnkinjt  fund  of  20%  of  the  fortitude  and  industry  which 


♦an  not  profits. 

75^  I'alhtbio  at  $100  on  any  div. 
datpon  15  days  notice. 


these  prairie  folks  have  revealed. » 
The  disabilities  of  tlii.s  territory  are! 


$8,940,500  1  9  Callable  at  $nA;  S.F.  of  loci  I  often  Considered  as  characteristic  of 


after  Pref.  dividends. 


tons  before  the  end  of  this  -Amter. 


Late  O.  E.  Smith  Noted 


Active  Bond  Changes 


dominion  Pm.  26  (w.  19 

Dom.  of  Canada  5-36  $105.l)-*>  $105.  .50 
fi  ll  112  112  65 

6  43  IM  00  11.3  65 

4*45  107  no  106.85 

•  ;-46  no  8,i  in  00 


ifalifax.  0.  E.  amilh.  financier, 
f.hilanthropiiU  and  one  of  Nova  Sco- 
tia’.s  forerno.tt  businessmen,  is  dead 
at  the  age  of  71  year.s.  Born  in  Port 
Hood.  Capo  Breton,  Mr.  Smith  tit- 
tended  Mount  Allison  University.  He 

Tfie  J2io  de  Juii<Hro  Ttamwau.  Light 
and  Potcer  Company,  Limited- 

lo  the  Holder-,  of  tlic  First  MorlKace 
50->edr  5*^0  Bondi#: 


;-46  no  8,i  in  00 
4>;  .56  no  25  100  50 
4  1.;  57  no  109  no 
4W-,^8  •  no  «:•  110  25 


Tenders  Culled 


Notice  -s  hereby  ^ Dcc.  IJI.  10  a.in..  Bi'antford.  Out.- 

t  omp^irif't  wilder ..miure  for  payment  i  $31 6.364  serial  debentures  of  whicb 
.>n  iht'  iHt  of  January.  1035.  will  be  puid  i  $50.00U  418*^  mature  ovc!'  20  voars; 

ou  and  after  that  date  ,  OOO  !  maPiro  OVQT  10  yoars; 

Bonds  of  the  denominaljoii  of  $f,0UU  a-. -.rs 

and  $500  #-ach  will  be  paid  at  the  hold- !  $JOO,000  4  h  uidture  over  10  years; 
ri‘«s  option  thither  —  1^2  s  vruilure  over  10  years 

III  111  Toronto  c.nudd  .It  and  $24,365  IVs's  mature  'iver  21' 

.'onmJ^e-e,"  m  Sordmu  currency!  Foars.  Tenders  to  be  addres.seri  to 

or  Ernest  A.  Daudbv,  citv  treasurer. 

<<'  ' *'’•  a.in.,  Coiiulv  Of  I.in- 

F.UhHnce  Pl!‘?*‘'L.l  Street,  in  oolu,  Ont.- $92.00t)  4<7r  scriai  deben 

dullars.  cunenev  ui  the  United  Slates  turcs  datccl  January  1,  1035.  payahh 

‘^♦America  or  ,  Th*.  c^^na-  'January  I,  Intcrcstpav 

di:’’  semi-annually  at  ImpP'-al 

-Street.  K.C'.l.  in  £  sterlins  ai  tiie  rato  Bank,  St.  (  alharines.  Ont.  'I'endert 
of  £102.14.10  (or  each  $500  bond  and  jy  addrcs.sed  to  Cambv  Wlsiiipr. 

*’Bondl'o'f“be  ^dromimnion  ,oi  *100  co-unty  Clerk  and  treasurer.  St.  Ga- 

c«4ch  will  be  paid  at  the  holder  a  option  tnarilies,  Otlf. 


{Tovlm-hnit  GovIk. 

VlbtTlft  4  ‘  i -56  $99  00  $99  00  unch 

l5o,6- 47  107  .*.0  107  50  unch 

Ontario  5-60  M3  oO  118  25  -r  25 

Uo..  i^;i-44  .  no  7r>  in  00  —  25 

F»o..  4'y  'cO.  no  00  10!‘.00  --1  00 

Do.,  .5-48  114  50  114  00  -f  50 

-  nt  Hydr'i  4-  ;.  T  0.5  25  104.25  -f-1  00 

w  Brunbwifk  5  60.  115  00  114.76  -♦  25 

Hftkatchewan  5  .‘8  r  8  ^0  98  50  unch 

&  Sf<‘an:i>hltis 

an.  S.S.  Litips  6  41  -34  00  .$3100  ^  00 

N.U.  4’  ^-o'l  102  50  102.75  -  •  25 


Canadian  Brooke 


;  t*ap*adjan  Canr.ers 
I  Do . . . . . . . 


I  Canadian  Car&  Koundrj 
Canadian  Celarase  .  .  . 

(^anadian  Cettons 
!  Canadian  Fairl  ankp-hforw 
}  Canadian  Furetffii  Inv.  Corp. 

I  Canadian  Gcnt.'ul  Electric 


no  7'>  111  00  26  Canadian  Induatrlcf  . 

no  no  lOO  .OO  -l  OO  Cpuadian  Ing.  Inv.  Trust 

114  s50  114  00  50  ^  .. 

T0.5  25  104  25  4-1  00  Canadian  C>i I  Uompanice . 

IlnOO  114.75  4  25  t  anadtan  \ teker,  . 


Ernest  A.  Daudbv,  city  treasurer. 

•w  York.  U.S  A.,  at  the  Ajtent,  pp,.  eg_  ,q  ^  (’Olllliv  Of  I.in- 

;‘?e1.‘"Ld  ViLover  Ont.- $92,000  4-7r  scr'ai  deben 

ency  oi  the  United  States  tures  dated  .lanuary  1.  1935.  payable 
Tt,  r-ns.  'January  I.  1936-1945.  Interest  pay 


'  .\.U.  4'j  51 
'■  M.It.  .->  ,-.4  . 

■  N'.K.  4'..:  to 
6  12 

^  illiirs 

♦  uuharnoia  5  -73  . 
I.U.,  '5J:-73  . 
i  'o.,  6  60 
tutineau  5- .  6 
Do.,  6-41  '•4"  . 

Do..  6  41  ■»” 
at).  \nr.  Pow.  7*  .'lo. 
:  ucU.  Quf?.  6’  ;•  61 
.uke  Fricp  6  66 
fi»c»r.  ilj  dro  6  4  \ 
ii.iiistrfuK 

ntil>i6-u8. 

:u».  (’ament  n>j  -IV 
.uii.  Mayrrs  6  -18 
I  akp  Paper  e-.'/O 
r;  p<$uin  5.‘'2  48 
"i.  ifteel  W  are«  6-  02 
Irjp.vmsO  49 
on.i.  reaper  .5i  .j  -  61 
Can. Ui.ArHh. 6*11-51 


113  25  113  00 

116  .iO  1 16  25 
114.25  1.13  76 

107  00  f07  25 

?g8  2.'*  $08  75 

100  :-0  100  00 


unch  Canadian  Wire  Boxca 

-^25  CateUi  Macafon! . 

25  Conduits 

o?  Corrugated  Paper  Box  . 
50 

"jnch  Cosmos.  Imperiai  Mills 

imrh  f-ominion  Glasp  Co 
;•  9^  I  Dominhio  Tar  &  Cbem 


j  Dominton  'IVxtile 
--1  00  I  f^ufferin  Paving.  ,  . 

r  .50  j 

unch  I  Eauleni  I  lairies  . 

-  -i  00  I 

75  I  Eastern  ^leel  Prod 


Eastern  Theatrcb  Limited 
;  Federal  Grain  ■  • 


1  Foreign  Power  Eec .  . , 


A.  J.  Freiihan  Ltd.. , 

eel,'’E"c.3,Tn  C 'sleVline  at  the  rate  o7  Maritime  Bureau  The  Financial  Tlmea  j  Frost  Steel  &  Wire 

.10.11  per  bond,  or  Saint  .Jolin. --  The  mcnthlv  report  loaded  in  the  Marltinies  during  the! 

mts  of  STe'''carmd7«n%ar,k  ^  of  railway  traffic  compiled  by  Rand  j  first  four  months  of  the  Present  I 

■cl  there,  ar.  specified  below,  at  the  Matheson.  manager  of  the  Mar ilinie  ^  year  record  a  total  of  6.087,859  tons  *  ' 

r  of  818  francs  Swiss  currency  P'r  Transportation  Commission,  with  :  compared  with  3,668,087  tons  in  the  Great  West  Saddlery 


each  will  be  paid  at  the  holders  option  marines.  UUf.  ■  ( 'an.  UI.  A:  lib.  u- ..1  21  oO  2100  ""  i  Eastern  Theatres  I  imited 

'■“I’arin  Toronto.  Canada,  at  the  To- - - - - - — — -  j  Federe? Gra?n 

[omn.c^cT’in  Maritimcs  Showing  Prosperity  iioreign  rower 8.c . 

•dian  '  B«nk^”o?"  Comnece:  ^  '  LomWd  - - - — - — -  |  A.  J-  Freidtan  Ud . 

.Street,  E.C.3,  in  C  sterline  at  the  rate  of  Maritime  Bureau  The  Financial  Tlmea  j  Froet  Steel  &  Wire 

£20.10.  II  per  bond,  or  Saint  .Jolin. --  The  mcnthlv  report  loaded  in  the  .Marltinies  during  the! 

Agents  of  STe'''carmd7«n%ank  of  of  railway  traffic  compiled  by  Rand  j  first  four  months  of  the  Present  I 

mirce  there,  as  specified  below,  at  the  Matheson.  manager  of  the  MaiiUme  I  year  record  a  total  of  6.087,859  tons  * . 

rate  of  818  francs  Swiss  currency  P'r  Transportation  f'ommiSSlon,  With  Compared  with  3,668,087  tons  in  the  Great  West  Saddlery . 

‘’°?d;°''ln  Brussels,  Bcig.um.  at  the  headquarter.8  at  Moucton,  is  taken  '  corresponding  period  las^t  year.  'The  I  ^ 

Agents  of  The  Canadian  Bank  of  Com-  ;  as  an  additional  indication  of  trade  '  1934  figures  comprised  the  tallowing  i 

merce  there,  as  specified  below,  at  **’«  1  improvement  in  the  Marltinies,  in- '  products:  —  Agricultural,  368,560  '  Charles Gurd *  Co . 

bonV'  '’"'iasmuch  as  it  records  an  Increase  of 'tons;  animal,  13.327  tons;  mines,  3.- j  Co . 

All  bonds  mual  be  surren  dered  against  j  65.9  per  cent,  in  revenue  freight ;  040,660  tons;  forest,  847,884  tons; 
payment.  The  owners  of  registered  loaded  ut  all  Stations  in  these  pro-  manufactured  and  miscellaneous,  -  t.as.  co 

the  mne  months  of  the  1 915  917  241  tons.  . Hamlitan  Cottons  co  .  . 

and  guaranteed  bv  a  bank.  The  form  i  current  year  Up  to  September  30  as  Specific  commodities  of  Interest 

of  receipt  can  be  obtained  from  the  paying  j  contrasted  With  the  Corresponding  I  to  the  Marltimes  carried  by  Cana-  „  xhestros 

The’  agent.s  of  The  Canadian  Bank  of  period  of  1933.  Included  in  thlS  IP*  i 

Commerce  In  Ctcneva  and  BrueaeU  re*  CTCUSOti  OUSlnosS  WerO  prodUCtS  of  ;  1934,  iUClUGCl  Appl^H,  46,327  lOUS, 

specUveiy  are:  ,  .  ,  ,  mines,  tind  the  forest,  manufactured  !  pototoos.  .11,948;  bituminous  coal,  Holt  Banfrsw  *  Co 

6  Pl™d7te5.  '  goods,  etc.,  but  agricultural  and  anl- !  866.488;  fish,  6.148;  sail.  23.265;  SowsVd Smith  P.  Mini .  . ! 

Brussels — Banque  de  Bruxelles,  2  rue  uisl  prodiicts  shuwed  u  decrease.  i  Bugar,  87,616;  lumber,  226,348; 

do  la  Regence.  ,ox4  During  September,  the  report  |  pulpwtwd.  92,408 ;  Iron  and  steel  * . 

shouiTbe*  deuc“hid  i7d“pre.cnt‘ed  Jep.-  stutcs.  tlicro  wns  a  19.02  per  cent  I  products,  55,079.  Only  In  three  of 

rately.  In'creuso  of  freight  loaded  and  re- 1  the  commodities  above  named  are 

Dated,  December  2t>th.  i'»J4,  I  cclvcd  front  foreign  connections  i  the  figures  tor  September  of  the  . 

For  THF.  RIO  DL  JANEIRO  TRAMWAY,  cent  last  ocl  with  the  same  month  in  previous  year  greater  thnii  those . 

LIGHT  AND  POWER  I'OMPANY.  j933  I  Shown  abovo,  they  being  potaloes,  lotsfisUenslMcksl . 

LIMITED.^  riimul.Ttivo  flEurca  for  freight  j  salt  and  pulpwoo-J, 


!  Hamilton  Cottons  Co 


Ifiternational  Mltlins . . . . 


ClaB8".A" 

1,000,000 

27 '-j 

i  Redeemable  at  $100  on  60 
days  notice. 

7%  Prof. 

.556.200 

7-10 

Callable  at  10.>. 

6%  Pref. 

6.000,000 

93 

Hedeerrable  at  105  on  80  days 
notice. 

7',i  lat  Pref. 

1,250,000 

65 

Redeemable  at  any  time  at 
$1‘J5. 

•:%  “B”  Prrf. 

■2,500.000 

64 

Redeem,  at  anv  time  ot  $1 10. 

6Vj9c,  Pref. 

20,086.900 

58 

Redr«'m.  at  $110  on  60  days 
notice. 

€'‘1  non-cum.  pref. 

3,877,800 

51 

Ucdeemabli;  at  1 10  on  60  days 
notice. 

7%  Pref. 

1.033,500 

109- 

110 

Call,  at  100  S.E.  of  70<$  of  net 
earninKs  in  any  year  that 
net  earn,  exceed  $4  on  com. 

OtjfJ  I’tpf- 

$3,0004)00 

58-62 

Callable  at  107  Vj  on  80  days 
notice 

7%  lat  Pref. 

913.000 

15 

Redeemable  at  110  on  60  days 
notice,  .\nnual  sinking  fund 
of  \%. 

7%  Pref. 

$720,000  in 

CatlabU*  at  110  on  30  days 
notice.  S.K.  of  10*  ^.  of  nVt 
profits  afterPref.  dividends. 

sc;  lat  Pref. 

$3.884.8.-0 

93  >4 

Callable  at.  I0.». 

Conv.  Pref. 

363,732  9 

Caliab’e  at  20  on  30  days 
mitice  subject  lo  right  of 
conversion. 

7^0  Pref. 

$7,080,750 

131*' 

Non-caPable. 

7"c  Pref. 

$9,000,000 

118 

Nnn-callable. 

6‘T  Non  rum.  pref. 

$8,661,500 

95 

Non-callable 

6%  Pref. 

*1,220.000 

75 

Non-callable. 

8%  Pref. 

$1,725,000 

107 

Callable  at  IHO.'n  when  divi¬ 
dends  are  not  in  arrea's. 

7%  Pref 

$8,527,750 

03 

Call,  at  any  time  at  such  as 
may  be  agreed  upon  or  by 
compidfo'y  redemption  at 
$67.50. 

I’-'c  Pref. 

$4,650,000 

$1,815,000 

150 

Non-callable, 

6%  Pref. 

20 

Call,  on  any  dividend  date  at 
10.>  on  60-day6  notice. 

ft%  Tret. 

$2,000,000 

II7 

Non-rallable. 

7%  Pref. 

•  '.a'’  Pref. 

$2,000,000 

5 

Callable  at  ]  10. 

67,935 

15 

Purchase  by  private  contract 
or  in  open  market  at  not 
more  than  $28.40. 

•  A  ’  Conv.  Prel. 

$1,439,610 

9 

Redeemable  at  or  under  $50 
at  option  of  the  directors. 

7%  Pref. 

$245,000 

50 

Call,  at  103  on  60  days  notice. 
S.F.  of  10%  of  net  earnings. 

T«-l  Pref. 

$803,400 

Call,  at  no  on  an.v  div.  date 
after 80  da\a notice.  S.F.  of 
10%  of  net  earn,  after  Pref. 
div. 

7',J  Pref. 

$1,354,300 

102 

Call,  at  105  and  dividend  on 
60  days  notice  or  by  pur¬ 
chase. 

iTc  Pref. 

$•2,600,000 

133 

Non-ca]!abie. 

tv’r;%  Pref. 

.$7,500,000 

39 

Redeem  on  60  days  notice  at 
no  plus  accrued  and  un¬ 
paid  div.  to  date  of  re¬ 
demption. 

Pref, 

$1,940,600 

136 

Non-callable. 

let  Pref. 

$1,838,500 

28 

Redeemable  on  60  days  no¬ 
tice,  or  for  sinking  fund  at 
$110  share.  ^ 

7%  Prcl. 

o 

o 

1 

6  bid 

Redeem,  in  whole  or  part,  at 
any  time  on  30  days  notice 
at  1106. 

t%  Pref. 

$392,800 

80 

Redeem,  at  10%  premium  on 
any  div.  date  o.i  giving 
60  days  notice. 

■;  Cr  Pref. 

$£00,000 

TO 

Redeem,  at  100. 

6'-;%  Pref. 

$3,000,000 

35-37 

Redeem,  at  108  on  60  days 
notice. 

e'l  Pref. 

$5,000,000 

Redeem,  in  whole  or  part  at 
any  time  on  80  days  notice 
St  105. 

6%  Fret. 

$928,000 

67 

Redeem,  on  60  daya  notice  at 
10'. 

17e  fat  Prel. 

$866,000 

60 

Redeem  by  lot  at  not exceec’ing 
S107.-0  per  share  and  acc 
divs.  fO  days  prior  notice 

Prof. 

$4,500,000 

40 

Redeem,  on  any  div,  date  at 
$110  OP  80  day  s  notice. 

6H%  lat  Pref. 

'.84,900 

2V/i  CallaHe  in  wheels  or  part  at 
no  on  90  flays  notice. 

6!-3”c  Conv.  Pref. 

$784,300 

Radrnrn.  at  105  on  CO  daya 
notlcB. 

7%  Pref. 

$260,000 

Jladaem,  at  un.v  liire  on  30 
day*  nfitl<»  at  1  lO'.T  of  par. 

Hndenniablp  In  wholn  or  in 
nart  at  110  and  urorue 
diva,  on  30  daya  roti'o. 

lat  Pref. 

$2,187,500 

29 

Prof. 

584.910 

$5 

(  allable  In  Idocka  o'  tit  !rax 
than  3,000  ahara*  at  '35 
and  aer,  dlv«.  on  60  daya 
notlro. 

7Vt~  Pref. 

78T,roo 

66 

Bedeeirable  In  whole  or  In 
part  at  1 10  and  aoerued 
diva,  on  any  tlDIdand  date, 
nn  80  daya  iiotbr. 

Pref. 

1,000,000  25-60 

Not  Suh1*<  t  to  ral'. 

6%  Pref. 

$4,500,000 

85 

Radrem,  nn  60  daya  nollra  at 
110  and  aoo,  dWa, 

7';s  lit  Pref. 

$8,480,100 

m 

Redean  abla  at  110,  plua  ao- 
rrund  and  unpaid  dividanda 
nn  60  daya  nnliea,  B.F,  1% 
par  half  .vnar. 

67o  lat  Pref.  "A” 

$8»0,800  103 

Itadaam,  hy  Int  at  107  plua 
neerund  dlvldrnda  on  60 
daya  nnlira. 

7%  Pref. 

*>T, 837,8*8 

I23H  Uedeem.  «n  80  (laya  nnllra  nn 
and  after  Fab,  1,  1034,  at 
120  am]  acmied  dIridenOi. 

International  Bonds 


By  sfonkn,  Gwj’nne  Co. 

New  S’nrk  closing  prices,  Dec.  24th. 


the  west  us  a  xvholc.  but  the  view  New  Vnrk  dosing  p 

is  quite  erroneous  and  i.s  prevalent 
only  because  the  drought  conditions  '"ginn^nofi'rirfii"' ' 
which  have  prevailed  the  last  five  Auriraiia  &  »  1985  ... 
years  liiivc  been  widely  publicized.  , ‘■'$1 . 

Whether  the  arid  soil  of  southern  '7>hvia  7>  1958*'°** 
Saskatchewan  will  receive  sufficient  Urur.ii  c.'v’k  i!'f>7 
moisture  to  produce  a  crop  next  year 
cannot,  of  course,  be  foretold.  The  roi'u'mbia  fi  B  isei 


These,  liowever.  are  not 


i  lonmnrk  IS’a  1962 
!  r»*nch  Hep.  7'b  1919 
German  fii-.'a  196.>  . 


will  crops  again  be  produced  and  Ihc 


(ff^rman  B’xt,  7's  1949 

R7'  : 

HHl, 

taly  7  s  l«'.l 

91 

on- 

.Japan  5'v‘s  196.’>  .  . 

HI 

c,4^ 

Kreugcr  &  Toll  3’s  19."»0  .  . 

23  ‘ } 

26 

Milan  6’  /s  I9ri2  . 

82 

.V2»4 

North  (Jerman  l.lovrt  6*s  1947. 

6f> 

61-; 

Norway  Ext.  6’s  1932 

101 1; 

lOltj 

'eru  6>  I960 

U 

PW 

oland  6’s  1940 

7”  ‘  1 

74 

‘ruatia  Free  State  6’s  19a32 

28 

28»<; 

(Queensland  Ext.  S.F.  6’a  1941 

106’ ; 

106’k 

Rio  de  Janeiro  6*  v.’fi  1933 

17"^ 

IPC. 

Romr  6‘'/s  19,52 

82 

82|a 

Roumanla  Monopolies  T>  1959 

34 

3513 

ao  Paulo  7*s  1940 

93% 

94 

orlis,  C.  R.  &•  S.  T'a  1962  .  . 

■jii* 

25h 

*.  nited  Kingdom  6t^'s  1987 

113% 

114*4 

C’ruguay  8*b  1946  . 

44 

45H 

V.  arsaw  7's  1968  . 

64tii 

6.51-.; 

^  okohama  6’s  19.31 

79^^ 

The  Provincial  Bank  of  Canada 

CONDENSED  STATEMENT  30ih  NOVEMBER,  1^34 
ASSETS 

CAsh  asd  due  from  Banks. 4.336,715.SS 

GoTemment.  Municipal  and 
other  high  grade  Securities..  19,734.074.01 


(Tall  Loans..................... 

Circulation  Fund.. ............ 

immediately  Ayailable  Asseta. . 

Inans  and  Discounts . 

Rank  Premises,  Real  Estate  and 

Mortgages,  etc . 

Inabilities  of  Customers  under 
I.etters  of  Credit  as  per  contra. 

V'ther  Assets........ . 


19,734,074.01 

4,825,943.74 

192.400.00 


$  29.089,133.13 
14.485,731.10 

3,113,522.53 

29,675dW 

79.820.97 

$  46,799,882.83 


LIABILITIES 

Cjipital . I  4,000,000.00 

Reserve  Fund .  1,000,000.00 

Dividends  declared .  63,816.92 

Balance  of  Profit  and  Loas 

.Account  carried  forward .  285,740.83 

I 

Deposit  (Savings,  Current,  Cor¬ 
respondent  lianks,  etc.) . 

Advances  under  the  Finance  Act. 

.'Notes  ill  circulation . 

loiters  of  Credit  outstanding..' 

Other  Liabilitlee . 


$  5.349,537.75 

.36,824,211.06 

600.000.00 

5,904,386.50 

29,675.08 

12,052.44 

t  46,799,882.83 
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CAR  &  FOUNDRY 
HEAD  SEES  BIG 


Financial  Highlights  Show  Further  Recovery 


(Conliaued  troni  I’ago 


EQUIPMENT  NEED 


Imperial  Hank  lejxirfs  '.'ain  in  earnlnp.^  anfl  luHiiii  position  main-  ' 
talneii. 


FUilwasrs  Mast  Have  Cars  If 
Tliey  Are  to  Continue  in 
Business,  Butler  Says 


NO  ORDERS  IN  4  YEARS 


Not.  Id: 

'rraduii;  loiiinu'iiceil  in  stiares  of  lianli  of  t'anada. 

October  outjHU  of  \oM  sprint  in  Canada  sained  22.7  per  rent,  to  235,021 
tons. — Best  .since  I!*2^ 

Consumers  (!as  earninss  up  as  expenses  mount. 

Maple  Ceaf  .Milllns  profits  ii))  under  reorpanization. 

Plan  drafted  to  clear  up  all  Canadian  Cela.ne.se  I’refcnod  arrears. 
Btilolo  Gold  reports  nperatina  profit  up  ai  $2,2:13. 60S  for  l":M  from 
•$I.;!33,00l  in  preiioiis  year. 


.  .N  I'oMcr.  Ii!  io’ill.in  ar 


.Men 


iroweis  prolp 
&  W  earninps 


ainio.si  .'t,2  limes  mealer  at  SSd 

r>or  sliare  up  altarpl.x  ai  $4. Id  for  past 


i»peai  half  vearly  lionu.ses 


Company  Had  Considered  CloS' 
ing  Down  All  Plants  Due  to'-’'''''* 

Meagre  Operations  —  Expect 
Orders  This  Year  nsral  jeaV.  '  " 

■  -  Imperial  Ciil  and  Intern, itioaal  I’eltolenni 

Elxpressinff  his  confidence  that  of  1.3  cents  .and  14  com.s  a  share  respeetivcl.x'. 
the  company  xvnuld  secure  .  tjuip-  Creditors  of  f».  l.vali  A-  i^ons  lin  banknipic>  ) 
ment  orders  durine  the  coniinK year,  dividend  amountitiK  to  7'ij  tier  cent 
\V  \V.  Butler,  president,  i  aiiadian  ,  Brolicraire  loans  siauiod  in  Oeiober  toil  rpioicd  i  allies  on  Toronto  and 
Car  &  F'ouadry  Company.  I.lmited.  ini  Montreal  rxcLanttes  off  sharjih 
presenting  the  financial  .statement  ’  o; 

nivideiuls  for  Novemher  IrulU.afcd  at  *4.:32s.lMii  up  ;!0  per  cent,  over 

ld3:i. 

International  millinp  profits  iiii  ai  $1,444,234  from  .$ l.lt!H.on:'>  In  preee- 
din.i:  year. 


eixe  third  Interim 


at  annual  meeting  of  t.he  company, 
amplified  hla  remarks  hy  saying; 

"We  have  been  four  years  xvilhout 
orders;  the  railways  niii.sr,  have  ears, 
if  they  want  to  eontiiiue  in  hiisi- 
neas.”  He  also  p noted  from  .i  re¬ 
port  of  Coverdale  A.  Colpifts.  promi¬ 
nent  consulti.ic  etminerrs.  m.-ule  for 
United  States  rnilxvay.i.  xvhieh  slat¬ 
ed  it  is  iinecomunie;,)  m  renew 
freight  cars  close  to  2d  xear.s  old. 

"This  applies  to  the  r.iilxvaxs." 

he  added,  “and  ihe  saim  siruaijon 
exists  here." 

In  regard  to  operaiin-;  n.iidii.ions, 

Mr.  Butler  stateil  i.’ie  (•l•lIlr>aIl.'  "as 
operating  .si.x  o."  Mu  i  ■  i  ialii  plants 
at  a.  little  over  If'  prr  eeat  of  capa¬ 
city,  which  rii'ies  uoi  alloxv  of  any 
profit.  He  also  siated  liireeiors 
had  copsidrred  clo«iir;  down  ail 
plants  hul  after  due  ronsideration 
and  talkin.g  to  railway  interests, 
they  derided  a.eainst  it  <  losing 
doxvn  would  I'litail  fixed  expenses 
of  ahoijt  $f.fMi,fiO0  a  year,  i.ncludim: 
taxes,  insnratire.  water  rates,  mitin- 
tenanee  of  poxx'cr  plants,  etc.  In 
addition  the  company  has  a  lot  of 
contrart.s  for  sperialities.  such  as 
coupler.^,  brake  beams,  blosters  and 
springs,  xvhieh  would  have  fc  he  re¬ 
pudiated  in  Ihe  event  of  a  I'omplete 

shut-dowa.  and  patterns  and  other'*  . . 

ofiuipment  would  so  into  the  hands 
of  competitors,  probably  never  to 
refiirn  In  the  lompany. 

T,K(uids  !S’ot  Bonn  $1,000,4)0(1 

.Mr.  Butler  corrected  an  erroneou.®  ' 
impression  that  wmrklnp  capital  had  ’^.^^ 
been  reduced  hy  over  a  million  dol-c 
lars  MTiilc  the  balance  sheet  had 


151  companies  .show  aaare.uafe  gain  of  35  per  cent,  in  iiei  earninss. 

JUNE 

■Tone  21); 

Hast  f\.i>oieTi;..x .  W'muipe.s  Ihc 
Paper  report  higher  earnings, 

.Auii)  .May  production  highest  siiiet'  'tltUu. 

•  aiiadian  cold  production  h.'xxei  ui  April. 

-tulx  dividends  up  per  onu.  uxei  Iasi  year. 

•lime  22: 

Brazilmn  'i'raeiion  earned  lx  c  i'iit;'  a  share  in  .xeav. 

Barcelona  pays  first  dlxidend  lii  1  years. 

Public  oi'feriu.g  S2.00n.(inii  first  morlga.ge  boiid.s  of  x'algaiy  Power, 
liec.xrd  .xutpuf  of  eleetrieily  reported  tor  May. 

Reorganization  id.an  Car.adian  P  P.  Inve.stuienl.s  approxed. 

Gross  and  nei  earnings  aud  xxorking  capital  210  eonipauie.s  -uhstan- 
tially  higher  for  1033. 

Tmnrovemeiii.  in  ccoiioinn  index  i  arried  stago  turiher  during  Ma.x". 
Ma.x'  insurance  sale.®  .gained  h.S  tier  cent,  over  1033. 

-May  dividend  ehange.s  imluded  four  incieases.  one  resumpiioii,  6 
extras.  (5  arrear  payments  a.nd  "tie  reriuelinn, 

.tune  ]7*: 

■A.  P.  (rrain  seeks  waix'er  of  Sinking  fund  fiayments. 

May  output  of  nexxsprini  c.iined  40  per  cent,  over  l!f3.3. 

Igirge  increases  reporied  in  fuiruings  of  Uouudation  Cu.  and  I  iiiied 
I'uel. 


per  cent  oxei 


per  ren*  from  Unit  of 


hake  of  the  Woods  operni.iri.g  pridii  up  2 
fi.seal  period. 

Building  contracl.s  in  Of  fohei  droppi  (i  i 
ycif  r  ago 

Index  of  physical  volume  of  hii.^iiicss  in  first  nine  months  up  at 
from  77.4  la.st  xear. 

OCTOBER 

«el.  2(1: 

Uconomic  Index  noxx-  at  ihc  hiuliesf  level  tJinn  .at  auy  time  since  end  of 


','1.0 


Laura  .Secord  earnings  xxell  muiuiaineri  ni  $3  77  a,  .share  of  .stock 
New  rnniidian  f'oiiinmdii.x  Uxeha.uge  foiiiialiv  iipened. 

Niue  moiitli.s  gold  prudiietien  in  Giitario  up  over  41  per  rent  in  first 
nine  months  of  1034. 

4. line  of  Slocks  oil  the  Monireal  exchange  gained  over  71  rnillton 
dollars  in  ihird  uiiarier 

4)ef.  I!»: 

lnie.stigatiori  into  affair.®  of  leek  Hughes  Gold  Mines. 

St.  i,.'ix\  rein  I'loui  inereasos  annual  illvidond  rale  from  *1.r)t'  to  S2.0". 
I'cilxie  I'loui’  l  arned  SS.f'S  a  sliare.  of  <  omnion  against  .$S.lrt  in  iirex  ions 


the  prex  lolls  .  Jnue  S: 

.Marcus  Loews  I'heatres  ija.'iiig  arrears  on  preferred  stock, 
fan.  Converters,  Whiftai  Can  aud  Standard  Chemical  report  improved 
yen  rs, 

\ipls8iiig  Mines  declares  first  dividend  since  lf>3l. 

Riverside  Silk  deeliire.s  anoiher  23  cents  on  account  of  arrears. 

•lime  I: 

.luiie  dividends  will  aiiproxiniate  40  million  dollars. 

City  of  Winnipeg  makes  new  offer  for  power  compau.x 
P.  B.  and  c.  R.  report,  improved  earnings  In  April 
Quebec  minister  deelares  against  public  ownership. 

'  'anadian  issue  of  $30.4100,000  over-subserthed  in  T.ondon, 

P.  14  offers  $I'2,O00.000  of  1  per  cent,  bonds.  i 

Big  Inipidvement  in  aU  deparimcnt.s  McIntyre  Mines.  1 


Oil. 


.Septemher  <uiiput  of  newsprint  up  oxer  9.3  per  cent,  oxer  lOfW 
y.igii-st  :;old  'Uiiimi  In  Canada  hesi  in  Ixvo  years  at  "64, $70  ozs 

Premier  I'asi  iiei  eai:  of  Quebec  threatens  reprisals  against  St,  Laxv- 
rcue.e  Paper  on  nexvsprint  price  question. 

.Seplember  gross  rail  earning.®  increased  C.S  per  cent,  over  la.sl  veai. 
St.  Paixvrenec  I'lour  earned  $4.19  a  share  of  common  again.sl  $2.01  in 


Smelters  oiitpm  in  third  (|uarfer  substantiall.v  higher  in  all  depart¬ 
ments, 

Ocf.  .3; 

C  P.  R.  Augu.si  net  earnings  higher  and  (  N  R.  down  sharply. 
Dominion  Government  floats  .$250,000.0on  loan. 

.'anadian  paper  Aiigiist  export.®  up  at  .$6..396,.'!')g  from  $*i,237,0;34  a 


SEPTEMBER 


shown  a  loss  of  $1.03.3.0(>0  in  1934,  i  Sept,  2S; 
as  compared  with  1933.  this  did  not  ’  October  dividends  appro.xiniaic  more  than  14  millions  being  well  ahead 
include  current  a.=;sets  of  $277,00i)of  ;  of  those  of  a  year  ago. 

the  company's  siib.sidiar.v,  Canadian  '  Ulectric  output  and  exports  higher  in  .\ugust.  j 

General  Transit  Co.,  xxdiich  made  the  ;  tleptember  employment  index  up  oxer  10  points  at  bS.g 

actual  reduction  in  working  capital  Economic  inde.x  continued  to  min-e  lo  new  high  levels  during  August, 

about  $758,000.  ‘  Iron  output  in  August  up  18  per  cent,  and  steel  up  30  per  cent. 

Referrln.g  the  company's  position,  i  t.'anadian  Industries  increase  dividend  on  common  stock  from  .87*2  ' 

.Mr.  Butler  said:  "To-day  we  aro  in  i cents  to  $1  a  quarter.  ' 

much  better  shape  than  in  1926,  as  I  Sept.  21; 

at  that  time  w©  had  over  $.5,000,000  |  B.  C.  Power  Corporation  earned  .$1.61  a  share  of  A  slock  against  $1.34 
in  bonds,  besides  -$675,000  in  nego- 1  in  preceding  year. 

liable  scrip  issued  for  preferred:  Bank  of  Canada  share.®  offered  to  yield  4 Vi  per  cent.  i 

dividend  arrears;®  in  other  words  '  Canada’s  output  of  newsprint  in  August  up  11  per  cent, 

fixed  obligations  of  over  $6.-  ;  Humberstone  shoe  sales  at  record  lex-el  for  year. 

000,000,  which  has  been  wiped  oul."  |  BiK  improvement  in  earnings  of  Dominion  Woollens  ar  $241,786, 

Gold  production  in  Canada  during  ,luly  advanced  1.2  per  ceni.  m 
245,516  ounces. 

Fanny  Farmer  Candy  Shops  split  stock  four  for  one. 

Sept,  14 1 

Power  Corporation  reports  expansion  in  earnings  for  year  at  20*"  cents  : 
a  share.  Expenses  and  charges  lower.  ’  , 

Canada's  mineral  output  gained  4'5  per  cent,  in  six  months  at  $131.-! 
942,180.  ! 

Record  earnings  are  reported  by  Lake  Shore  Mines  for  the  vesr.  j 
Sept.  7 1  ' 

N.  W.  Utilities  refund  $2,231,100  maturity  of  1938  by  15  year  Issue. 
Brewers  and  Distillers  plan  of  reorganization  is  dropped. 

Sterling  at  new  low  record  in  the  I.ondoD  market. 

Canadian  Celanese  pays  75  cents  on  account  of  Preferred  stock  arrears 


MAY 

Mb.»  2.3; 

Muy  dixtdeiid  ehan.ges  iiielude.  o.ne  initial,  one  increa.se.  4  extras.  3 
aeeiirnulation  piiymeuts  and  I  reduction. 

I’oxxer  output  111  .April  substantially  above  last  yciii 
Exehau.ge  offer  Brexvmg  Corporation  for  Canada  Bud 
April  nexvspri.nl  exports  up  $783,000. 

Bond  and  .stock  price  advances  lake  economic  index  to  itigber  level. 
I’uhllc  offering  $1 ,857, 4100  N.  B.  debentures, 

Beatty  urges  iiiilfted  arimini.stration  of  railxxay  sx stems. 

Ifa)  !S; 

Ajiril  output  of  newsprint  up  46.5  per  cent 

Good  gain.'-  reported  by  Ontario  Sllknil,  Tucketi  'lobaero  .and  t^iiper- 
etik  Mills. 

20;!  corporauons  report  73  per  cent,  gain  in  earnings 
.New  record  for  gold  output  in  Ontario  in  first  4  month.®. 

Majll: 

Gold  produel.iou  in  Canada  lower  in  March 

Can.  Cottons,  ("an.  Canners,  Goderich  Elevator.  Wood.  Alexander  * 
.lames,  etc.,  report  better  earnings. 

Public  offering  $5,fi50.0iin  N'.  ^s.  5-year  31"  per  rent,  debentures  to 
yield  3.3-1  per  cent. 

.llay  4: 

Dominion  Textile  retuims  common  stock  to  $5  annual  ha.sis. 

N'oranda  plans  to  develop  Its  own  power  needs, 
c.overnnicnt  modifies  gold  fax  levy. 

.Nexvsprint  export  value  in  Alarch  up  50  per  eeui,  oxer  1933. 

Textile  earned  '.$5.6.3  a  share  as  sales  rise  49  per  ceni. 

4'.  r.  R,  and  C.  N.  R  net  up  sharply  in  Mareii. 


Regarding  the  question  of  prefer 
red  dividends,  the  president  said  di- 
rectoTB  were  wise  in  not  paying 
these,  out  of  surplus.  “Had  these 
been  paid,  we  would  have  been  in 
a  very  unenviable  position  to-day.” 
he  said.  "We  are  hopeful  for  the  fu¬ 
ture.  T  think  w'e  are  going  tohax-e 
some  business  this  year  and  hope 
we  will  have  it  for  years  to  come, 
as  there  are  many  obsolete  cars  in 
sendee  which  have  to  be  replaced." 

Foreign  Business 
To  a  question  as  to  whether  the 
company  was  going  after  foreig-n 


AUGUST 


business,  particularly  South  Airica. 

-Mr.  Butler  replied  that  it  Is  uiffi-  31; 

cult  to  compete  with  the  Belgian,  I  Forty-nine  corporations  scheduled  to  pax  over  lOti.  million  dollars  in 
German  and  British  manufacturers.  |  September. 


owing  to  labor  being  higher  here  ; 
and  transportation  not  being  satis- 1 
factory.  Some  little  business  had 
been  done  in  this  direction,  but  it  j 
had  not  been  very  profitable. 

L.  A.  Pefo.  in  answering  a  query 
regarding  the  German  war  claim. 


Reorganization  is  planned  for  Harding  i  arpets 
Province  of  Ontario  offers  $37,500,000  of  2Va  per  cent,  debentures. 
Maple  I.ieaf  Milling  reorganization  plan  is  approved  hy  court, 
j  luly  newsprint  exports  valued  at  $7,263,463  against  .$6,281,523  in  1933. 
’  Pioneer  gold  raises  dividend  rate  from  60  to  80  rent  basis, 
j  Dividend  changes  show  51  favorable  and  7  uufax’orable  in  first  eight 
,  months  of  year. 

stated  it  was  n/xt  expected  any  ac-  r'"**  , 

tion  could  be  expected  before  March  ,  Tie.nd  of  economic  conditions  in  Canada  ''gam  favorable  in  .luly. 
or  .April  next.  '  output  of  poxx-er  dropped  8.2  per  cen. 

^Ir.  Butler  also  commented  on  the  '  -lune  gold  production  in  Canada  .slightly  lower  at  242.73  3  ounces. 
Houdo  proposal.s  for  new  taxes  In  1  ,  Ontario  gold  3>roduction  up  .57  per  cent,  in  seven  months. 

Montreal  by  saying  that  if  capital  is;''“@^*J‘*  ,  ,  . 

tfixcd  beyond  tlif*  poi.it  wliGr^  It  I  Iigwhii  orfojs  $4..o00.iMid  clGbcuturt*  4  r  to  yipld  5.25  por  lo 

cannot  exist,  and  is  driven  out  of  ^ 

the  community  that  eommiintty  xxdll  j  ,  Newsprint  output  in  Juno  increased  to  2o8,2t58  tons  irom  I8C,:{87  a 
he  a  bad  place  for  Hie  pi-ior  .man'^’®*^' 


APRIL 

April  27; 

l•''i^st  qiiarier  bank  debits  gained  26.2  per  cent. 

March  insurance  sales  gained  3  per  cent,  over  193:7 
Smelters  report  increased  output  in  first  quarter 
Big  Improvement  in  ATareh  steel  production. 

Poxver  output  recorded  nexx*  high  level  in  March  and  .19:33  prodiirtiixn 
gained  10.5  per  cent. 

Automobile  output  in  .March  be.st  since  iS'iH. 

Impressive  betterment  in  economic  situation  in  first  unaiiei'. 
Dominion  Coal  earnings  at  best  ievcl  since  1929. 

May  dividends  record  the  fifth  monthly  increase. 

April  20; 

Wide  expansion  in-  not  earnings  of  Dome  Mines. 

Gold  output  in  Ontario  gained  Sf.OOO.OOO  In  first  quarter. 

N’exx  sprint  output  in  March  best  since  1929 
Dominion  Government  brings  doxvn  budget, 
shock  bonu.s  to  .Asbestos  president  oppo.sed  by  shareholders. 

April  13; 

Rosslter  resigns  presidency  of  St.  Lawrence  Paper. 

Second  5  per  cent,  dividend  P,  Lyall  &  Sons. 

.Smelters  earnings  gained  nearly  .$4.<)00.i)00  and  loans  paid  off. 

I'oronto  exchange  quoted  values  gained  $230,000,000  in  March 
,M.  L.  H.  P.  Alarch  output  gained  13.72  per  cent,  over  1933. 

Gain  of  4'i  per  <-enf.  in  earnings  of  160  Canadian  Corporal  ions. 

April  (i; 

Mining  shares  big  features  of  March  trading, 

Int.  Mining  reports  98  per  cent,  increase  in  net  as.ceta. 

.N'exv  life  business  dropped  12  per  cent,  in  1933, 

.New  records  established  by  N'oranda  Mines. 

March  construction  doubled  that  of  1933. 

Beauharnoi.s  bond  offering  of  $15.000.0i'0  weli  subscribed. 


A  good  resolution  last  year  ,  .  ,  and 
still  a  good  resolution  this  year! 


For  the 

INVESTMENT  or  RE-INVESTMENT 
of  JANUARY  FUNDS 

Resolve  now  to  include 

BONDED 

TRUST  CERTIFICATES 


among  your  investment  holdings  in  1935.  This  year 
Certificate  holders  received  13%  in  dividends  (in¬ 
cluding  1%  bonus;  and  an  equal  payment  was  made 
in  1933;  a  total  of  26%  during  the  two  year  period. 
The  dividend  record  of  the  Certificates  is  their  beat 
I  ecommenda  t  ion . 


1,  Certificates  pay 
monthly  di'vidcnds  of 
1 


2.  All  funds  are  received 
by,  and  all  distributions 
made  through  a  Trust 
Company  -  -The  Premie; 
Trust  Company. 

3.  Surplus  earnings  are 
placed  in  the  Reserve 
Fund  held  by-  the  Trustee 


for  and  on  behalf  of  the 
Certificate  holders. 

4.  The  Reserve  Fund 
thus  acts  as  an  addi¬ 
tional  bulwark  of 
strength  to  assure  the 
payment  of  regular  divi 
dends  as  well  as  a  source 
from  which  extra  cash 
bonuses  are  declared 
from  time  to  time. 


monthly  dividends 

Either  for  investment  or  re-invest- 


ment,  Bonded  Trust  Certificates  are  a 
satisfactory  investment  for  most  investors, 
comparing  more  than  favourably  with 
any  similar  security  on  the  market  from 
the  standpoint  of  security  and  income. 

An  investment  of  $1,000  pays  $120  in 
annual  dividends,  payable  $10  each  month. 
Purchases  can  be  made  in  any  amount 
from  $100  to  $10,000  or  more,  with 
dividend  returns  in  proportion. 

If  your  revenues  from  other  investments 
have  shrunk  because  of  lower  yields 
obtainable  in  recent  months,  the  Certi 
ficates  will  help  you  to  increase  the  average 
yield  on  your  total  holdings — by  as  much 
as  2%. 


SEND  FOR  CIRCULAR 


Make  it  a  point  now,  while  you  have  it  in 
mind,  to  obtain  full  particulars  on  Bonded 
Trust  Certificates.  They  have  adequately 
met  the  investment  requirements  of 
hundreds  of  investors,  and  we  feel  sure  will 
nt  into  your  programme  for  year  end  in 
vesting  or  for  your  plans  for  the  New  Year 

Telephone  or  call  at  our  nearest 
office  or,  if  you  prefer  it,  the 
coupon  below  will  bring  you  full 
information  without  obligation. 


BONDED  CORPORATION  LIMITED 

The  Royal  Bank  Building,  Montreal 

LAncatter  1 1 16 

Toronto  Quebec  Sajnt  John 


Without  obligation,  send  me  circular  on  Bonded  Trust  Certificates. 


Name. 


Address. 


I  eh.  2;  ^  '  ^ 

Cosmos  imperial  begin  pu.vine'dixiclends  on  accoum  of  m  rcnis. 
H.  Simon  &  Sons  declare  5*, 4  per  cent,  against  divideinl  nrroais. 
Januar.x'  stock  market  trading  best  since  last  .luly. 

•lanuary  building  eaiued  87  per  cent,  over  193:’,. 


xxist. 


and  laboring  man  to  ^ 

Smaller  Lobster  Catch  | 

But  Value  Is  Greater 


Wholesale  price  index  dropped  in  .lul.v. 

International  Nickel  earned  62  cents  a  share  In  first  six  months. 

B.  C.  output  of  minerals  up  ."4>  per  cent,  in  half  .xear. 

Photo  Engrax'ers  declares  dividend  of  50  cents — first  since  .June  1932. 
.National  Grocers  declares  two  quarterly  dividends  on  account  of 
Maritime  Bifeau  The  Financial  Time#  j  arrt*<irs. 

Halifax. — T'nrovisri]  of  10; 

Dominion  Biireaii  of  Matistics  show-  •  Public  offering  7.3.tioO  preferred  shares  International  Bronze  Povx’ders. 

that  when  the  closed  .season  for  '  Ran  earnings  higher  in  May. 

lobster  fi.sh'ne,  along  the  f  anadian  !  U'abusso  Cotton  riporating  profit,  up  10  per  cent. 

.Atlantic  roast  liecanic  effective  on  International  -Nickel  increases  dividend  on  common  .siock  from  id  to 

1.3  cents  a  share. 

X'alues  Toronto  stocks  dropped  nearly  .3ofj  million  dollars  in  .lul.x. 

Aug,  .3; 

•August  dividends  increased  15.7  per  cent,  to  $4,847,89.5. 

Bond  offering  $400,000  Nanainio-Duucan  Utilities  at  93. 


October  15.  tiic  catch  in  ihinadiau 
waters  had  totalled  :544.13,3  exxt..  or 
some  16,000  cwt.  less  than  at  the 
same  date  for  1933.  The  landed 
value,  howex’er.  had  totalled  around 
$2, 924, ,700  representing  a  gain  over 
the  corre.sponding  figure  for  1933  ot 
about  .$903,000. 

The  total  catch  xvill  lic  augment¬ 
ed  by  the  results  from  the  late  .sea¬ 
son  along  parts  of  the  Maritime 
coast  but  are  not  expected  to  reach 
the  figure  of  374,916  of  193:J. 

Nox'a  Scotia  showed  n  gain  iu 
landings  of  some  1,900  exxt...  the  in¬ 
crease  in  Quebec  being  some  4.4100 
cwt.  In  Now  Brunswick,  however. 

the  catch  xixa.®  less  by  some  10,000  ^  p  gp^yice  and  B.  C.  f’oxver  all  higher 

f'Wt  and  in  Prince  Kdwa.d  Isla-lU.  ;  PrfrpR  fnr  hieh  rmrlp  hnnds  nt:  nrnk  Kin, 
less  hy  around  13.000  cxvr.,  In  lioth 


MARCH 

Mart'll  .30; 

April  dividends  over  1*4  million  dollars  above  a  year  ago. 

Brexving  Corporation  secures  control  of  Cosgrave. 

Eehruary  bank  debits  gained  14  per  cent. 

Auto  output  doubled,  employment  best  in  3  years  and  iiexv  Poxve.r 
output  at  new  high  featured  February. 

t'aii.  Permanent  reduces  interest  on  dehennires. 

Smaller  deficit  for  1933  .shovvn  by  C.  N.  R. 

Banking  sy'steni  subject  of  Ottawa  enquiry. 

March  '23; 

February  dividend  alteraiions  include  one  initial,  4  resumptions.  (I 
e.xtras.  one  incre.ase  and  .3  accumulation  payments. 

N’e.xx  life  tnsur.ance  in  February  2Va  per  cent,  over  a  year  ago. 

Gold  output  in  Ontario  up  nearly  $1,000,000  in  February. 

I 'anadian  output  of  newsprint  up  48,000  tons  iu  February. 

Provime  of  Quebec  places  $7,700,000  of  bonds  at  cost  of  1.04  per  cent. 
March  16; 

■Montreal  Cottons  report  best  results  in  6  years. 

Wide  improvement  reported  by  H.  Smith  Paper,  Holliu,8er.  Steel  of 
Canada  and  International  Nickel. 

Alexander  Bldg  makes  second  payment  of  1*i  per  cent,  on  bonds. 
Fanny  Fanner  declares  on  extra  dividend  of  23  cents  a  share  of 
common. 

Consol.  Bakerie.®  declares  dividend  of  25  cents  on  stock-  first  since 
July  1932. 

March  9; 

Further  payniem  of  75  cents  made  by  ('anadian  Felariese  against 


JANUARY 

'Jan.  26: 

February  dividends  gained  11  per  cent,  oxer  1933. 

Dominion  Bank  reports  steady  profits. 

Bank  debits  in  1933  gained  16  per  com 
'  Bunk  of  N.  S.  increased  assets  and  improved  cash  posiiion. 

loirgc  Increases  iu  poxver  and  automobiles  reported  foi  December  1933, 

'  .Inn.  19: 

;  Impetus  shown  in  improved  trend  of  dividends  paid 
;  ,\gnew  Surpass  declare  initial  dividend  of  20  cem.s  on  common  stork. 

,  n.  C.  mineral  output  in  1933  estimated  at  29  million  dollars. 

*  t.'anadian  ouiput  of  newsprint  in  1933  higher  at  2.017,001  tons. 

Ontario  offers  $40,000,000  of  debentures  of  ihrec  niaturiiies. 

.Ian.  12; 

Tha.vers  Limited  declare  initial  dividend  of  2-5  cents  on  ronimoo  .stock. 
Brokers’  loans  at  the  best  level  since  May  1932. 

•Mining  dividends  in  January  lo  exceed  $3,900,000. 

■  N.  B.  issue  of  $799,500  heads  J934  financing. 

'Jan.  5; 

Dome  Mines  declares  another  bonus  with  dixrldend. 

Canada’s  mineral  output  in  3933  valued  8  per  cent,  higher  at  $198,- 
2G'3,000. 

Hoxxey  Gold  declares  initial  dividend  of  3  cents  a  share, 
i  Bank  of  Toronto  reports  growth  in  savings  deposits  and  assets, 

j  Over  75  per  eeiu.  of  Dominion  loans  in  193.3  for  refunding  purposes. 


Rogers- Majestic  and  Canada  Bread  report  improved  ,vear.s. 

Ottawa  reports  gain  of  30  per  cent,  in  manufacturing  for  6  months  . 

lune  dividend  changes  included  11  aceumulHlion  payments,  one  initial,  preferred  arrears, 
increases.  2  resumptions  and  3  extras.  '  Bunk  debits  in  January  rose  32  per  cent,  over  193: 

Initial  dividend  declared  on  the  preferred  shares  of  Zimnierknii  Co, 


JULY 

July  27 : 

•New  interests  In  control  of  (  ollingwood  Terminals. 

Bell  Telephone  returns  another  .3  per  »-ent.  salary  diseoimi  lo  em¬ 
ployees. 

Midyear  results  of  C.  W.  Bower.  Braz.ilian,  'lAvin  city.  Winnipeg  Elec- 


Co. 


Prices  for  high  grade  bonds  at  peak  since  IDH. 

Further  gain  in  pulp  and  paper  exports  In  June. 

Langley’s  Ltd..  .V.  W.  Chase  and  Fraser  Co.  report  higher  eainiiigs. 
Economic  inde.v  at  nexv  high  point  In  nearly  4  years. 

June  poxver  output  15  per  cent,  over  last  year, 

I’eck-Hughes  gold  earnings  sfe.ady  in  nine  months  perioii. 
rhayers  Limited  declares  further  23  cent  dividend  on  (ointuori  slot- 


r  6.46.9 


these  latter  provinces,  however,  dcs- 
nite  the  lesser  catch,  laaded  v.aliics 
xvere  higher  than  In  1933.  Catch  and 
landed  values  by  provinces  were; 

Nova  Beotia— 1741,41341  cwt..  $1,- 

.394.545.  JiilF'»n» 

nninswick  62..32.-J  cwt  .  ,  4  -  n  .  ,  ,i 

Quebec  Bower  earned  Go  cents  m  first  six  months. 

Newsprint  output  gained  34  per  cent,  in  June. 

Wide  expansion  in  X'anada’s  May  gold  output. 

Bresident’s  bonus  approved  by  voting  trustees  of  .Asbesto.s  <  o. 
Spectacular  increase  in  Canadian  trade  for  first  3  months. 
Shawinigan  earned  .31  cents  in  6  mouths  against  38  cents  in  19:i 
.Simpsons  Lid.  declares  lo;  on  preferred  slock  first  pavnien 
1932. 

and  shops  .  July  18: 

Mas.sey-Harris  .sales  up  39  per  cent,  in  first  half  year. 
Reorganization  of  Dairy  Corporation  is  approved  unanimously 


N'ow 
$548,335. 

Prince  Edward  Islanrt- 
$-539,730 

Quebec — 35,115  exxt..  $212,011' 


fir.xi  since 


CA-VADIAX  SflOI-'-S  IN  .IA>I4If 

In  consequence  of  t.xr'ff  legislntu.n 
'nacted  In  Jamaica  last'  June,  better; 
opportunitle.s  are  offered  fnr  the  sale, 
of  Canadian  leath-er  boots 
In  that  colony.  xx-ritc.s  Mr.  i- .  xx  .  , 

Fraser,  Canadian  Trade  Commission- i 

rntenig^nce^journab  *The^ demand iddition  to  Court.auld’s  Ltd.  Cornwall  plant  cost,  .$2., 390.000 
considerable,  as  shown  bv  the  im  Value  of  Inter.  Nickel  exports  in  first  5  months  of  year  .cained 

port-a  during  the  nine  months  ended  ,  pf  |f,9q 

.Septteniber  .10th.  1934.  xvhieh  .anioimted 


fo’  41.7*0  dozen  pairs  (£97.2691.  the 
supplying  countries  In  order  of  im¬ 
portance  being  Japan.  17.397  dozen 
pair*  (£23,940);  the  United  Kingdom. 
1.5.927  dozen  pairs  (£.'9,8901:  The 
United  States.  1.4.'>r  dozen  pairs  (£3, 
0*9):  and  Canada.  102  dozeu  pairs 
«287>. 


July  6: 

<’.  B.  R.  net  for  May  sharply  higher. 

W  D  Beath  sales  almost  doubled  in  6  months  period. 
Gordon  &  Belyea  resumes  full  7  per  cent,  dividend  on  pic!< 
.lune  con.st.ruciion  31  per  cent,  over  1933. 

Employment  in  .June  gained  5  pei  eenr.  over  19.33. 


Announce  29  per  cent,  rediiclioii  tariff  rates  on  motor  insurame. 
M'holesale  prices  continued  to  rise  in  February. 

Improvement  in  position  of  Can.  AVire  &  Fable,  Restigouebe  '  o.,  Ftaser 
and  Can.  Iron  Foundries. 

Bropose  formation  of  Bank  of  C.anada, 

March  2; 

Mercury  '.Mills  earning.s  best  in  4  years. 

Riverside  Silk  liegins  jiaying  up  arrears  on  "A"  stork. 

Bower  output  records  nexv  high  record  In  fanuary. 

•fanuary  export  of  noxx  sprint  increased  over  $1.909,09(> 

•March  dividends  exceed  $18.04)9,099. 

Hrnlornc  .Mines  doclare.s  initial  dividend  of  2*2  cents  a  share 
\Vr.  Hargreuvc.s  doubles  regular  divideud  rale  from  5  ii>  Id  cents  a 
qua  rier. 

FEBRUARY 

I  ell,  'JJt: 

Monarch  Knitting  declaie.-^  I  pei  cent,  ou  preference  slock 

1:130. 

Biihlic  iifterinc  1,000,000  shares  of  Pickle  Froxx'  Gold  Mine®. 

Cnnada'.s  cold  production  liigher  in  December  1903. 

Economic  iccoxoix  definitely  maintained  durine  eurreni  .xciii. 

Motor  Car  (iiilpiii  in  .la.niiary  .gained  196  per  cent,  over  1933. 

Dir:  ini proveniciii  in  I'elane.se.  Canadian  f’clanesc  and  .tcirjc  Glove 
'■iliurts. 
fell.  Hi: 

\hsnrpiioii  of  (  ousol.  Indusir'.es  b.x  Rogers-MiijcsHc  approxed. 
si.ucoe  Gold  declni'cs  .snother  bonus  of  2  cents  a  .share 
'  aliiiotO  (111  -sah?  lo  Roxaliie  ratified, 
ban  r.ife  shoxxs  gain  in  asr-ots  and  cash  position. 

Goodyear  Tiro  earnings  on  couunon  tip  at  .$6.77  a  :xhare  ogaip.o  *|.6I 
in  lu-exiouB  yt'ar. 

I  ch.  it; 

Hit.  .Nickel  re.';  11  rue.-'  dividcndf  on  the  common  stock. 

Toronto  slock  exchnnee  and  Stand,  and  Block  and  .Mminc  Exchange 
.'.iiiiatgamate. 

S.  .1.  Huncerford  appointed  presideni  of  F.  .\.  R. 


Select  (t  Quality  Gin  by  a  Quality  Colour 


Age  Mellows 
Age  Improves 


ABBOT'S 
A«EP  cm 


MATURED 
IN  WOOD 


The  Gin  LhaL  makes  Lhe  Perfect  Cocktail 


^  Jieirrltn/  ^  Go.  jGuhUmI 

•fiW  BoHleri  of  PepuUr  Qustilr  Br«nd» 


^  0Nrf‘N.  rMsi4i»<o 


i.MSfiOW  t;C0TIAND 


ROYAL  BANK  SHOWS! 

FAVORABLE  CHANGE 
IN  BALANCE  SHEET 

DepodU  Over  $50,000,000 
Higher  With  Gain  Moetly 
in  Canada 

ASSETS  UP  $29,000,000  | 

And^  Again  Pass  Three-Quarter 
Billion  Marie  —  Profits  Some¬ 
what  Lower — Current  Loans 
Up  $10,000,000 

The  financial  statemeni  of  The 
Royal  Bank  of  Canada  for  the  fis¬ 
cal  year  ended  November  30th, 

1934,  reveals  some  rather  notable 
changes  as  compared  with  the  pre-  i 

ceding  year.  la  common  with  mostj  GORDON  C.  LINDS tT 

of  the  other  banks  that  have  re- 1  ,,  ...  '  'l!  .  . 

_  .  .  .  -  .  ,  -Mr.  Lindsay  has  recently  joined 

ported  to  date  for  1J31,  the  Itoyal.^jp  Toronto  General  Trusts  C'orpo-r- 
c.xperienced  a  moderate  decline  ini,,.-„„  executive  as.-istaiu.  A  West- 
protits  foi  the  period,  but  an  im-jprner.  lie  practised  law  in  Winni- 
provement  in  liquid  position  with .  m  193S  to 

latlo  of  Quick  assets  to  liabilities ;  fjpm  Jtowcll,  Reid, 

to  the  public  higher  at  51.2  per  cent.  i  and  Mc.Millaii  in  Toronto. 

as  compared  with  49.7  per  cent.  To-  _ _  _ 

val  assets  show  a  gain  of  over  ^29,-  _  ,  “ 

000,000;  both  savings  and  current  D  A  MIf  AI?  TApAMTA 
deposits  are  sharply  higher;  cur-,DnllIV  1/1  1 1/ Auil  1 1/ 
reat  loans  are  higher  by  over  $10,-1  wmmrw-^  m  ^  m, 

oOO.OOO,  and  government  securities  vUAWX  hYPAlUvinN 
higher  by  almost  $20,000,000.  I  ull  V  TV  U  LiAl  nllulUll 
Profits  for  the  year  were  $4,3US,-  niprn  p  »  nilt&T/in 

2I1  but  are  not  properly  compar-  I  |l|  IUm  I  M  ll  K  511511.  V 

able  with  published  profits  for  the  lltll  LinillllliUU 

previous  year,  because  heretofore  _ 

Uiey  were  reported  after  dcductiug  Although  Small,  af  Va, nance 

pioMneial  taxes  but  before  federal!  wifK  TMn<1  In  nfLo,.  r*. 

taxes.  I'or  the  sake  of  uniformity,  with  Trend  in  Othei  L,'in-. 

and  tile  fuller  information  of  share-  Reports 

iiolders,  both  classes  of  taxes  are  - - 

now  disclosed  in  the  published  re- 1  GAIN  IN  DEPOSITS 

port.  !  _ 

During  the  year  under  review  I  Also  in  Call  and  Commercial 


GORDON  r.  LINDS.tT 


THE  FINANCIAL 


HEALTHY  GAIN  IN 
LIQUID  POSITION 
BANK  NATIONALE 

Ratio  of  Quick  Assets  to  I’ublic  j 
Liabilities  Up  at  65:2  ' 

From  60.0 

I 

PROFITS  OFF  SLIGHTLY  j 

Savings  Deposits  Higher  by 
$2,200,000  and  Investments , 
Show  Expansion  of  $6, OOO.¬ 
OOO 


rht'  titiiiual  financial  .-•aicuK  nt  , 
|of  liu'  liiiiKiue  < '.  naiiieun.' 
for  the  fiteal  year  ciuIm!  NDtrailiei  i 
i  .)0th.  I!T,I.  rp',e;;l:  a  ucmKi-,  te  cull- ^ 
Itractimi  in  pretit.-.  but  a  in  .'Itliy'ini- 
i  provciiieiH  Ml  l.;jUKi  pn.'iiMui  during 
jtlie  iicrind.  I’roliir  ui'e  i-;;’  .,t  • 

I S23  as  ciinipaiu  ii  \v;ili  .;U7ii..';rit)  i'di- 
I  the  preceditig  ytai  .  luil  lujiucdiale- 


MONTREAL.  DECEMBER  28,  1934 


Assistant  to  President 


BANK  OF  TORONTO 
SHOWS  EXPANSION 
IN  NET  EARNINGS 

;  Although  Small,  af  Va.nance 
'  With  Trend  in  Other  EmiM- 
Reports 

GAIN  irToEPOSI TS 


ly  availab'.i-  .  1  ,■  ,  • 
loiins-,  tile  slHc.'.a 
per  cent,  le  ';ai'iliti,v 
as  Coiupr.iV'd  v,;t!i  i  i, 
the  iirciium  ,.•>  . 
quick  Jifcsei-  m.  ■, 
also  up  sha- 
cent,  from 
ings  deposit.-'  !ii 

Si’. 200.^100  and  i;r. 
cxiiausioi)  of  aiio'ii 
Net  proiit.:  f.  w  ihe 


1  ;'':u..t:,u  for  D.lKWh  rRKNDI  KGAST 
ml  iiuiacuial,’-  .'I".  I'l  eiidvMwa.-t.  wluisc  apiioiul- 
lIu.'Iv  .'ll  call  moJit  a.s  u.-^si-Uilit.  to  Ihe  presideni, 
I  laioi  ■,!  (,■,.9  lui.s  heel)  Miiiouiiced  hy  t'r.  Harri.son 
to  tic-  puhlu-  Smith,  pi'c.sideiit  of  liuperial  Oil. 
per  cc.ii.  (;u  '  I.imiteii.  lias  been  advertising  man- 
iim  t  Ratio  ot  ager  of  the  company  for  the  jia-st 
'ia!  ;  .r>('ts  is  SOI  ell  vcai'.s,  and  has  se  rved  as  pre- 
ii  '■  '•'.'.I  per  sideni  of  the  .\s.«ociatiou  of  Can- 
c,  ar,  s.av-ii'dian  Advertisers.  He  was  prcvl- 
M'l  -  liy  ovt  i  ously  engaged  in  editorial  work  in 
"lit-,  Idw  au  the  Canadian  newspaper  and  niaca- 
I."  c, .  .Ill  /ine  fields  where  he  had  long  oxpe- 

ar  .iino'uut  to  '  rience. 


■-'ain.  f  ;■)!)  n 

11  ion;;. 

:in(»c.'’.f('*(I  .'1 

lb  foll'i'.vb:  ('•1 

lO  di¬ 

\  idend.'''.  !■ 

pin-  ;>  rciliiiiii'n 

et  $70.. 

'■'Of'  diii'i‘1’-' 

iiir  .'ear; 

1(1  I'D'!! 

sion  I'lind, 

•SI  IT,".  IS.  ii.gaiii't 

Slfl.'i, (■'()(( 

Dominion  and  provi  jcial  taxes  ag-  I 
.gregated  $.1,075,010.  .Making  allow-  | 
unco  for  the  increase  under  this ' 
heading,  profits  are  lower  by  $2G8,-  ‘ 
118.  Net  profits,  after  taxes,  cov- 1 
orecl  di\  idend  requirements  of  $2,-1 


Loans  While  Securities  Held 
Are  Lower — Ratio  of  34.8 
Per  Cent. 

An  experience  in  some  rt.-Dccis 


contribution  of ;  different  from  that  of  other  char- 


in  t;);p:.  to  provision  lo,-  fi  dcral  and  ' 
m;vi',  i.n.cial  taxes,  and  SI25.000  pay- i 
■lent  to  tho  Treasurer  of  ilio  Pro-,! 
'.  rnee  of  Q'.ieboc. — leaving  a  halanre  ! 
of  f-'221.0t;p  at  cri'dit  of  iir.ofit  and  ' 
loss  acrmint,  eomnared  witli  $220,- 
aPt  as  of  30th  November,  1034.  I 
Total  deposits  amount  fn  $103.-  ’ 
''78.724,  ns  against  $101,043,801  hast  1 
year.  Savi.igs  deposits  hy  the  pub¬ 
lic  aggregating  $88.8S4.74.?  p’inw  an 
increase  of  $2,233,383  for  the  year. 

Total  Assets  Show  Gain 
Total  assets  of  the  bank  stand  at' 


CONSOLIDATION  OF 
EFFORTS  TO  MEET 
MENACE  OF  WEEDS 

Understanding  Between  Depart¬ 
ment  of  Agriculture  and 
Research  Council 

SEEKING  LARGER  GRANT 

Ottawa.  —  An  understanding  bc- 


banks  that  have  reported  ,0 1 IS.  as  compared  w  ithit'vecn  offieers  of  the  Dominion  Do- 1 
rlic  a^ual  appropriation  5-00,000  .  fi.scal  year  is  in- '  ?>2t>.8'’0.619  a  year  ap.o.  Quickly  re- 1  partmeut  of  Agriculture  and  the  Na- 

lor  bank  premises,  and  'elt  a  bur- 1  annual  report  of  the  i  assets,  hieluding  call  loans, '  tional  Uee.«arch  Council,  whereby! 

|)ius  01  to  DC  added  to ! 3aiik  of  Toronto  for  the  12  month.s  s'kow  increases  of  $6,323,743  in  the  i  a*‘sociatc  twmmittecs  of  the  latter; 

profit  and  loss  account,  lucreas-i^.jjjgj  November  30th  last.  Profits  1  Papt  year,  and  of  over  six  millions  ,  engaged  in  the  field  of  agi  icullure ' 
:ug  that  account  to  $1,£)0G„jO4  to  bci/pr  the  period  are  shown  .slightly  The  previous  year,  and  total  $79,-  are  liencjcforth  to  be  associate  com-: 

carried  forward  to  the  ue.xt  fiscal  j  higher;  savings  deposits  are  up  over  !  9S3.$00.  being  equal  to  69.S6'f'7  of  1  niittces  of  both  the  Department  and  ' 

I  .$3,000,000;  call  loans  and  conimer- !  liabilit'e.s  to  the  pubpe,  as  compared  j  the  rouncil  and  whereby  the  weed! 

•Vssefs  l.p  Nearly  $30/100,00(1  jcial  loans  are  both  sharply  higher;  v/itb  61. 59^;.  in  'ipn.'!  :i.id  r.7  I2''c  in  commit  tecs  of  the  Department  and 

total  assets  again  exceed  the  j  and  securities  held  show  a  drop  of  |  the  Council  are  to  be  amalgamated,: 

thiee-quarter  billion  dollar  mark,  i  over  $6,000,000.  |  Current  loans  and  di.scounis  stand  ■  the  new  committee  to  be  a  joint! 

being  up  at  $758,423,904  from  $729,-  As  a  result  of  the  increase  in  de-iat  $38,713,731.  a.-^  ai^airst  S ;  t.603.819  ! ‘tommlltee  nc  both  organizations,; 
260,476  on  the  previous  balance  Posits  and  the  contraction  in  s'ecuri-ja  year  a, go  The  gciical  contrartion  'vas  coiir'/mcu  by  the  Council  at  ilsj 

.  beet.  Dominion  notes  are  shown  ties  held,  liquid  ratio  in  relation  of  |  in  current  loun.s  ami  di. founts  may  1 105th  meeting,  on  Deccnibrr  11,1931. 

over  $14,000,000  higher  at  $63,174,-  QPi<^k  as.sets,  exclusive  of  call  loans,  i  be  ascribed  iu  a  u  ea.- ui  o  to  Ihe  I  Dr.  K,  P.  Hopkins,  of  the  Expci  i- 

S83  as  compared  with  $48,922,334,  to  liabilities  to  the  public— is  mod- j  greater  velm-ify  oi  credif.  Terms  mental  Farms  nraurh,  cf  the  Do-' 

'.vbilc  coin  and  foreign  currency  arc  erstdy  lower  than  that  indicated  in  ‘  of  credit  beiug  .-liorfci'.  a  like  vol- i  PP*'tnient.  and  Dr.  Robert  Newton, 
both  considerably  lower  at  $11,753,-  previous  balance  sheet,  although  '  ume  of  bu.sine.ut;  may  l  e  transacted  !  of  the  National  Research  Laborato- ' 
<ji>S  and  $17,849,226  respectively  as  I  jt  substantial  ;  ^.jth  a  smrOIo.'  amount  of  bank  j  ries  of  the  Counril.  an;  to  be  joint 

$1-1,117,860  and  $21,713,830.1”^'’^^  Per  cent. _ j  credit.  It  i.s  obvi  '.us  moreover  that !  chairmen  of  the  new  Associate  Com*  ; 


HIGHER  PROFITS  ^ 

BETTER  POSITION  i  - 

PROVINCIAL  bank!  Montreal  Trust  Company 

_  j  ESTABLISHED  1889 

Eai  iiings  For  Past  Year  Show ! 

Moderate  Gains  and  Liquid-  j A" 

ity  Improved  Montreal  To 

-  Winnipeg  Edmonton  Halifax 

RATIO  OF  58.5  PER  CENT.  '  St  Johns,  Nfid.  Lond 

- - 

Liquid  Assets  to  Public  Liabili- : 

ties  —  Savings  Deposits  and  '  _ _  //  IT  |J  _ 

Investments  Show  Expansion  |  |  ;  Jl  L 

— Loans  Moderately  Down  j 

A  moderate  expansion  in  profits  BOARD  OF  DIRECTORS 

i  and  a  sound  improvement  In  liquid 

position  arc  revealed  in  the  annual  HERBERT  S.  HOLT,  •  •  .  Preiidcnt 

report  of  the  Provnicial  Bank  of  Can-  HON.  A.  J.  BROWN,  K.C,  Vict-Prciidcnr 

ada  for  the  fiscal  year  ended  No-  F.  G.  Donaldeon.  .  G,ner*l  M<n*a;r 

vember  30th.  1934.  Ratio  of  liquid 

assets  (exclusive  of  call  loans)  to  ROSECTAoAit  GORDON  W  MacOOI 

liabilities  lo  the  public  is  shown  at  j  c  , 

o8.5  per  cent.,  as  compared  with  a  w/.  ...  r  . 

ratio  of  54.4  per  cent,  as  at  Novem-  WiaiAM  F.  Angus  John  C 

ber  oOtb.  1933.  Ratio  of  liquid  to  FT-  Carlisle  j 

total  assets  is  also  higher  at  51.9  per  GEORGE  Caverhll  Hlk 

cent,  to  48.0  per  cent.  W.  H.  Coveroale  i 

Current  assets,  including  call  Hom  B  ryANiMip.r->  « 

loans  arc  indicated  at  $29,089,133  in  HON  R.  D  DU  ND  pz 

I  the  balance  sheet  under  review,  I  ^  Duggan  Jujan 

equivalent  to  70  per  cent,  of  the  |  A.E.  D/MENt  Hon.SM£ATC 

bank’.s  liabilities  to  the  public.  A  j  Andrew  P  HOlf  MORRIS  Vt 

year  ago.  the  ratio  was  67  per  cent.  |  I 

.Net  profits  at  $417,366  .show  a  slight  I  ! _ _ _ _ 

expansion  over  the  $410,654  reported  i 
for  the  preceding  year.  After 

bringing  forward  previous  balance  _ 

at  $300,074  to  make  a  total  of  $717,-  ^"1 1  PLACE  d  ARMES,  MONTREA 

440.  the  following  distribution  was 

made:  Dividends,  $240,000;  taxes, _ 

$101,700;  bank  premi.ses,  $40,000, 

while  $50,000  was  transferred  to  amt-:— Js—e  PAiD-UP  capital  and  RESERVE  $4  sooooo 

contingent  'reserve,  leaving  a  bal- i  ■=l--  — r— 

ance  of  $285,740  to  be  carried  for-  ' - -  7:17  ~ 

ward.  I ' 

Total  assets  of  $46,799,882.83  show  I  pared  with  1933.  This  is  another  l^urr.  drpos.is.  . 
an  increase  of  nearly  $1,500.000.00 1  indication  th.at  general  conditions  j  joij,! 
on  1933  figures.  There  has  been  a  tarn  Improving.  iDur  oih.’  banks! 

small  contraction  of  loans  to  com-  j  Balance  sheet  figure.^  for  the  past  NoUs  in  circ.  . . 
raerce,  industry  and  municipalities,  two  years  compare  as  follows: —  ‘^'nn 

which  aggregate  $14,332,087.57.  ASSETS  LettTrs  of  credit 

The  report  shows  that  demand  de-!_  ,  ...  Other  liabs.  .  . 

posits,  including  the  balances  due  to  jD“e  by  other  '  '  ’  >  ^  p 

federal  and  provincial  governments.  banks  ,  .  .  .  708.^T5  ^6i.054  ;  dw.  ‘  dec! 

aggregate  $4,705,410.27  and  show  •“T'ii4L  ;.  • - I  ^**p*^“*  ^  • 

ver.y  little  change  from  1933.  while  investment,  .  .  m.'TM  iiTa  . 

savings  deposits,  including  deposits  Cir.  red.  fund.  .  102,400  192,400  I 

of  correspondents,  are  $32,118,800.79  -  ;  ‘  - jRatio  i.q.  Aseeis 

and  sliow  an  increase  of  about  $1,-  »24.7PJ.'8o  $2i.757.b2t  to  Uab.  to 

200.000  over  1933  figures.  The  In-  ,!i  loan,  .  .  .  4.825.944  4.940.1  12  iRuiii.  liquid  'to 

crease  in  savings  deposits  also  de-  Cur.  loan,  a  di,.  14.485, 731  I3,|6I.653  Total  Asaet,  . 

notes  a  tendency  on  the  part  of  the  credit  29,67,  i25.608j - 

public  to  practice  stricter  economy,  'etc**.*  3,115.522  3.io«.630  ■'  gaia,  i 

Notes  of  the  bank  fn  circulation.  Other  asset,  .  .  ’  79.820  204.392  !  di/A'ioir*  n~  s 

which  vary  according  to  business  $45707^  i  the  aiaven  m! 

conditions,  aggregated  at  the  close  , ,  ’  I  amounted  to  20 

of  business  $3,984,000  and  show  an  t-iABiLiritb  compared  with 
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PAID-UP  CAPITAL  AND  RESERVE  S4  500,000 


Fin.  Act.  .  .  . 
Letters  of  credit 
Other  liiiba.  •  , 


<>61.054  ;  Div.  dec!  . 
-  Capital  &  res. 


{Hatio  !iq.  Assets 
j  to  Liab.  to 

Public  ... 

!  Ratio  liquid  to 
I  Total  Assets  . 


$  4,336.71  5 
19,734  (174 
192,4)10 

$  4,484,078 
17.081,143 
192,400 

$24,263,189 

$21,757,621 

4.825.944 

4.940,1  12 

14.485,73  1 

15.161.653 

29,675 

125.608 

3,1  15,522 

3.108.630 

79.930 

204.392 

$36,793,301 

30.907 

3.984.386 

$35,714,582 

43.055 

3,451,605 

600,000 

29.675 

12.052 

600.000 

125,608 

1,903 

$41,450,325 

63,816 

5,000,000 

285,740 

$39,936,755 

64,188 

5.000.000 

300,074 

$46,799,882 

$45,301,019 

>8.5 

>4.4 

31.0 

48. U 

niG  GAI^  BrVTBR  OUTPI7T 

U^gina.  —  Creamer^'  butter  pro¬ 
duction  in  Saskatchewan  during 


LIABILITIES 

19M 


compared  with  18,691.851  pounds  in 


Dominion  and  'provincial  govern-  November,  1033,  balance  ‘  and  indiKstry  are  not  niitfoe  on  Weed  ('ontro!  of  the  Do- 

ment  securities  are  up  at  $126,495,-  themselves  of  the  full  bank- |  minion  Department  of  Agriculture  | 

.16  from  $106,850,615  and  call  loans  RaU®  of  quick  assets  to  total  a-sets  facilities  placed  at  their  com- i  and  the  National  Research  Council.  | 
.broad  are  down  $3,000,000  at  $2,-  m  also  show-n  lower  at  47.6  per  cent.  i  Commercial  banks  must  j  W.  R.  Wright,  of  the  Seed  Brajch  j 

•  07,053  as  compared  with  $32,981,-  ^s^how^^lRgher  bv  ' seen- ;  of  the  Department,  will  be  secre- ! 

.61.  Liquid  as.sets,  exclusive  of  call  ovlr  $ 3  000  000  $l”oi6l  618  as  i '•csourccs, :  tary  | 

<.au.s  in  Canada  arc  over  $25,000,000  comnarld  wffsm  999%-’  the  pri^  normal  times,  w.ould  be  The  other  committees  affected  by 

..ighcr  at  .$358,741,638  as  against  changes  bein.  an  i^c^  dis- ;  the  decision  arc  the  associate  com-. 

;=..:00.=6e.,  _  _ca>,  lo.„.  caja..  |  ^“1  .I”.'.,.  T-S"  '7  ^11!“  ^ 


increase  of  over  $500,000  as  com-  ,32.'.3Vo5.  $30.952^ 5 7  I  o? 


The  Royal  Bank  of  Canada 


General  Statement 


I!)  30th  November,  1934 


LIABILITIES 


Capital  stock  Paid  np . .  .  . . 

RcMrre  Fund . . . 

Balance  of  Profits  carried  forward . — . 


previous  balance  sheet, 

■  a  ings  deposits  up  over  $45,' 


.rijra  .<119,178,860.  Dominion  govern- ifits  up  at  $737,173  from  $614,674. 
iicni  deposits  are  down  at  $3,6.59,-!  Profits  for  the  year  show  a  noi 


'>72,429  from  $8,618,0'67. 


nance  Act  from  $20,000,000  to  $9, 


llii;  Gain  Canadian  Deposits 

Of  the  heavy  increase  In  public  | 
ileposits.  it  is  understood  that  $41.- | 
17,331  i.s  in  Canada,  the  balance  ' 


.broad,  Canadian  savings  dcpo.sits  f- 

leing  up  $11,126,336.  Balance  sheet  j  ^  Dep 


being  up  $11,126,006.  Balance  siieei 
figures  for  the  past  2  years  compare 
a.s  follow's; 

HABILITIKS 

1934  1933 

$  i 

i>or.i.  l.ovt.  Dep.  3,659,841  M.64'>,947 
Prov.  Govt.  Dep.  11,072,429  6,618,067 


i»or.T.  tiovL.  Dep. 
r*rov.  Govt.  Dep. 
<  ‘urr.  Depohits  .  . 
■'iivinKa  int, 

I)ue  f  ijn  bunks. 
'»ue  I  or.  biiiTks. 
Nc'tes  in  Circ,  .  . 

»  in.  Act  .\dv.  .. 

Uills  pu}' . 


compare  |  other  13I;s. 

i  etc.  .... 
Sc'fur.  Cov 

}  6i  M'un.>  .  .  , 

rni 

S  Toidl  Quick 

0,64‘>,^47  ,  Astse!*;  .... 
8,6 1  H. 067  I  ('all  Dtiort  loans 


21.615,207  1 


1.?4,4j2,970  1  19. 1 78.860  .  ^  AcIvuik  .  !>2,589.40S  48.432,227  Letlcrj  ol  Credit 

488,126.485  442.846,084  '  Circ.  Fund  .  .  325. Z?'*  'Ii.SOI 

1,286.581  84l.4'l8  ,  Ml,:  on  Real  l  -.T 

8,881,105  20,3 13,902  ’  Mrtvj.  on  K*'al  Liab.  to  Public 

33.221.806  29.349.801:  Estate  Sold  49.282  44.0 35  j  Capital  . 

9,000,000  20,000.000  .  LcLlers  of  Credit  798,048  1.2/2,746  Acc't 

294.606  255.089  Liank  PremiseH  595, 625  >.635,5 1 6  .  Oiv.  unpaid  ■  • 


/titers  OT  Credit  20,763,758  22,052,888  > 


Lia5  to  public..  701.204.909  671. 164.127  1 

f  .Miital  .  .  35, 000.000  35.000,000  i Govt.  DeppsitH  . 

ilft.l  Acc  t  20.000,000  20.000.000  beannn 

Uni).  divirieds..  12,190  12.745 

\cir  dividends..  700,000  700,000  Dep.  beunng  int. 

r*.2.  L.  Balance.  1.506.803  1.363,604  Deposits. 

Ual  liabilities  .  758,423,904  729,260,47b  Art***' 

ASSETS  Credit  balances 

1934  1933  of  Banking 

$  $  Correspond.  .  . 

Itin  en  hand  ..  1  1,753,028  14,117,860  Notes  in  Circ.  .. 

lorn.  Gov.  Note.  63,174,883  48.922.334  Bill.  Payable  ... 

Jep.  Cold  Res.  ..  3,000,000  3.000.000  Letters  of  Credit 

ror.  Currency  .  .  17,849,226  21,713,830  I  as  per  contra. 

Notes  Can.  bks..  1,871,356  1 ,8 1  1 .09 1  j  Liabilities  not 

Cheques  other  included  in  the 

banks  .  21.994.944  18.384.822  above  .  . 

Due  by  Can.  bks.  2,189  2,814  j 

Due  by  For.  bks.  46,037,403  49,746,460  iTotal  Liabilities 

Dorn,  and  Prov.  '  to  the  Public. 

Cov.  Sec.  ...  126,495,516  106,850,61 5  I  Dividends  Unpaid 

Mun.  and  other  I  Capital . 

Securities  .  .  .  36.656.040  36,168,979  }  Rest . 

Call  loans  For...  29,907.053  32.981,561  |Undivid.  Profits 

t.iquid  Assets  ..  358,741,638  333,700.366  1  Total  Liabs..  . 
Call  loans.  Can..  23.430,645  28.77 1,273  i  R  a  I  i  o  Quick 

Cwrr.  loans  Can.  226,942.028  216,849,534  Assets  to  liabs 

Curr  loans  For..  95.616.158  95.237.013  to  public  . 


LIABILITIES 
I  .  1, 891, 94  i 


Non-Curr.  loans. 
Bank  Premises 
Real  Estate  .... 
.Mortgages . 


4.224,347  4,032,843 

16.833.330  17.015,987 


2,681,571 

621,332 


5,237.013  to  public  .  .  . 
4,032,843  1  R  a  t  i  o  Quick 
7,015,987  /  Assets  to  total 
2.424.277  assets  . 


2.424.277 

883.009 


93,713.726 

90.417.734 

1,500,000 

1.500.000 

1,796.464 

6.465,239 

1 ,658,502 
5,750,284 
382.500 

798.048 

1  272.746 

231,607 

104.273,477 

150,967 

6,000.000 

9,000.000 

737,173 

101,233.5-55 
150.932 
,.,000.00  ) 
9.000,000 
614.674 

120,161,618 

t  16.999.162 

54.8 

58.5 

47.6 

i0.6 

jColc]  Coin  . 

Dom.  Note:*  .  .  . 

I  For.  Currencie-4 
,  Noteb  &  Cheque  J 
'Balances  due. 
iCirc.  Deposit 
Cold  Uen.  Dup.  . 

•108.  M  i 
5.737.58  1 
55.309 
4.509.5  79 
1.375.469 
369.424 

93  1.585 
9.545,164 
54.3  72 
4.813,940 
954.867 
158.612 
1.000.000 

Cii'veriKnenl  See 

12.955.472 

(short  term) 
{Government  Sec 

8,806.457 

26,97  1,616 

(over  2  vefirs) 

16,561.56? 

.Mun.  Sec.  . 

18.903,647 

1  1.445.888 

Other  Sec.  .  .  . 

3.646.94» 

3.754,940 

Loaiitf  to  Prov. .  , 

4,431,122 

2.580,085 

Loans  to  Munic. 

9.563.028 

9,797,123 

^  Liquid  Assets 

74,968,236 

68,227,192 

Cal!  Loans.  Can. 

5.0  15. >04 

5,432,666 

Curr.  Loans.  Can. 
jCurr.  Loans,  out- 

38.659,586 

44,550.585 

side  .  . 

54,145 

53,234 

Letters  of  Credit 

)28.9I2 

442.475 

Mort.  fc  R.  t. 

1.638.100 

1.764.081 

in. ink  Premises 

6.154.129 

6.081.233 

Non-Gurr.  Loans . 

306.909 

285,963  1 

Otbvr  .AasvtB  .  . 

70,006 

52,989  j 

1 

1 

127.195.643 

126,890,620  j 

I.IABILITIES 

j 

1934 

1913  1 

$ 

$  ! 

Circulatjoii . 

7,132.649 

8,165.014  ; 

Due  tcT  Govt  s. 

2.002,867 

IT.392.242  1 

Curr.  Deposits 

12.991.1  14 

.Savin,ia  Dep. 

86,884, 74o 

86.651.362 

Advances  (t..A.I 

2.500,000 

4,000, 000 

Brilances  Due 

987,555 

841,330 

Letlcrj  ol  Credit. 

328.912 

442.475  j 

Liab.  to  Public 

1  14.827.843 

I  14,492.423  1 

Capital  . 

7.000.000 

7.000.000  ' 

ResT  Acc't 

>.000.000 

5,000,000  i 

Div.  unpaid  ■  •  . 

1.735 

2,602 

Div.  accrued  .  . 

Mu. 000 

1 75.000 ; 

1’.  &  L.  Bal 

224.070 

220.595  1 

127,195.643 

26,890,620  \ 

Ratio  Liq.  Assets 

1 

to  Liab.  to  Pub 
Litio  Liquid  to 

<>■>  / 

00.00  ; 

lota!  Assets 

i3.9 

53.8  1 

roparrh  i.n 


department,  will  | 
!  a  inenibci'  of  all 


j  tatpd  po-operative  action  by  the  two 
organizations  | 

!  A  decpsion  wa.s  reached  to  request: 
!  an  incrca.sed  appropr'ation  from , 


! - ! —  sistaiicp  the  council  gave  in  normal  i 

,227,192  times  to  university  and  other  re-j 
432  866  centres  and  to  post-giaduate  ■ 

!>5o!58S  students  to  permit  the  completion  i 
of  their  training.  I 

■t42’475  di.scu.ssioa  of  training  rc- j 

764.08 1  I  search  personnel,  it  was  decided  to  I 
081.233  !  establish  a  committee  lo  explore  the; 

of  university  tidt  ils' 

_ 1 _ j  receiving  part  of  their  training  in 

890,620  i  the  lahoratorios  of  the  council  and  ! 
jin  other  institufioii.s  of  the  Doinin- ' 
j  ton  Governme.it  in  Ottawa 

165,014:  - - 

392.242  juigiP  Petroleum  Output  In  ! 
oooiooo  November  Lowest  Since  July  * 

841,330  _  ; 

442,475  j  Toronto  Bureau  The  Financial  Times 
492.423  I  Toronto — WTiilc  International  Pc-  > 
trolcum's  output  during  November 


with  daily  average  of  !)5,157  bbl.s.  for  j 


Dividends  Unclaimed . . 

Dividend  No.  189  fat  8%  per  annum),  payable  1st  December.  1934 . . . 

Deposits  by  and  Valances  due  to  Dominion  Government  . . 

Deposits  by  and  Balances  due  to  Prosinclal  Governments.  . . 

Deposits  by  the  public  not  bearing  Interest . . 

Deposits  by  tile  pubBc  bearing  interest.  Including  Interest  accrued  to  date  of  State¬ 
ment  . . 

IH’posIts  by  and  balances  due  to  other  Banks  In  Canada . 

Deposits  by  and  balances  due  to  Banka  and  Banking  Correepoodents  elsewhere 
than  In  Canada .  . 

Notes  of  the  Bank  In  circulation . 

Advances  under  the  Finance  Act . . 

Bills  Payable . . 

Liabilities  to  the  public  not  Included  under  the  foregoing  heads . . 

letters  of  Credit  Outstanding . . . 


no.oen.oN.M 

1.506.804.99 

131.506.804.99 

13.190.39 

790.000.90 


8  3.659,841.78 
11,073.439.63 
134,453.970.76 

4S8.I36.483J0 

1,386,381.70 


33,318,995.38 

$57,318,995.38 


bS7,679.3ltA3 

.33,331,886.74 

‘>,800,884.98 

394.086.98 

445,5r.t2 

20,763.738.14 

$788,433,904.88 


ASSETS 


Gold  and  Coin  on  hand . . . 

Dominion  Notes  on  hand . 

Deposit  In  the  Central  Gold  Reserves . 

United  States  and  other  Foreign  Currencies . . . 


$11,753,038.82 

63.I74,883.3« 

3,000,000.00 

17,849,336.38 

$  1,871,356.17 
31.994,944.16 
3,189.59 
46,037.403.36 


Notes  of  other  Canadian  Banks . 

Cheques  on  other  Banks . 

Balances  due  by  other  Banks  In  Canada . 

Balances  due  by  Banks  and  Banking  Correspondents  elsewhere  than  In  Canada. 

Dominion  and  Provincial  Government  Securities,  direct  and  guaranteed  (maturing 

wphin  two  ycarsi,  not  exceeding  market  value  .  . 

Other  Dominion  and  Provincial  Government  Securities,  direct  and  guarantrsd,  not 

excccdlnH  market  value . . 

Canadian  Munlcl-al  Securities,  not  exceeding  market  value  . 

Public  Si'curities  other  than  Canadian,  not  exceeding  market  value . 

Other  Bonds,  Debentures  and  Stocks,  not  exceeding  market  value  . 

Call  and  Short  (not  exceeding  thirty  days)  Loans Tn  Canada  on  Bonds,  Debentures 

and  Stocks  and  other  Securities  of  a  sufficient  marketable  value  to  cover . 

(gill  and  Short  (not  exceeding  thirty  days )  Loans  elsewhere  than  In  Canada  on  Bonds. 
Debentures  and  Stocks  and  other  Sccurltica  of  a  sufficient  marketable  value 
to  cover . 


Current  l.oans  and  Discounts  In  Canada  (less  rebate  of  Interest),  estimated  lose 

provided  for .  .  . . $336,943,038.36 

Current  Ixians  and  Discounts  elsewhere  than  In  Canada  (less  rebate  of  Interest), 

estimated  loss  provided  for .  95,616,158.61 

Non-Current  lx>ans.  estimated  loss  prorlded  for .  4,334,347.86 


Bank  Premlse.v,  at  not  more  than  cost,  less  amounts  written  oR . 

Real  F.state  other  than  Bank  Premises . 

Mortgages  on  Real  F,state  sold  by  the  Bank  . 

Liabilities  of  Customers  under  Letters  of  Credit  as  per  contra  . 

Shares  of  and  lx>uns  lo  Controlled  Companies . 

lleposli  with  the  Minister  of  Finance  for  the  security  of  Note  Circulation . 

Other  Assets  not  Included  under  the  foregoing  heads .  . 


Life  Underwriters  In  N.B. 

I  Elect  Officers  For  1935 

i  Maritime  Bureau  The  Financial  Times 

j  Saint  Joha. — At  the  annual  mect- 
!  ing  of  the  Life  Underwriter.s’  Aaso- 
j  elation  of  New  Rninswick,  hero,  L. 
I  A.  Conlon.  superintendent  of  liic 
^  London  Life  Insurance  '  'ompany, 
land  retirlag  secretary-treasurer  cf 


erage  of  1)6. 74.S  hbls.  for  the  whole  I 
I  of  iniiS.  The  following  table,  show-! 
j  ing  average  production  daily  in  bar- j 
rels  for  the  periods  in  question,  out-  ' 
linns  the  company’s  progress  during  I 
1934: 


56,663,118.34 

6.734,973.13 

17,487,895.87 

13,443.170.98 


29,9«7.9SAtt6 

8383,173,387.17 


326.783.534.73 

16.833..330.67 

2.68I..A7l.0t 

831.333.73 

38,763,758.14 

6,31.3,881.60 

1.688.808.00 

456.008.84 

$753.433.904.88 


NOTE: — The  Royal  Bank  of  Canada  (France)  has  been  inroiporated  under  the  laws  ot  F'ranre  tn  conduct  the 
business  of  the  Bank  in  Paris,  and  tbs  assets  and  liabilities  of  The  Royal  Bank  of  Canada  (F'ranee)  are  included 


business  of  the  Bank  in  Paris,  and  tbs  assets  and  liabilitiev 
in  the  above  General  Statement. 

M.  W.  WILSON. 

President  and  Managing  Directot . 


S.  G.  DOBSON, 

General  Manager. 


150.932  dent,  other  officers  are;  Vice-presi- 
’ooo  00()  Albert  I/.  Galbraith,  manager 

’6i4!674|of  the  Excelsior  Life  Insurance 

- ■  Company;  secretary-treasiirei',  J. 

,999.162  ,  Angevine,  of  Mutual  Life  As- 

!  suraucc  Company  of  Canada;  addi- 
'3.5  I  tional  members  of  the  executive, 
i  Raul  B.  Cross,  manager  Crown  Life 
,0.6  i  Insurance  Company;  Louis  J.  Mc- 


March . 

.  87,871 

.^pr1l . 

.  TA-SfiS 

.  1'3.89« 

.June . . 

.  9B,690 

July . 

.  92.920 

AlUfUrt  . 

.  96.469 

September . . . 

.  96,251 

October  . . 

95.156 

Nu^umber  .  .... 

_  94,449 

^  I  Supreme  Court  Dismisses 
‘  j  Siscoe  Gold  Mine  Appeal 


The  Supreme  Court  of  Canada  last  i 
week  handed  down  iutignicnt  dis- 1 


Letters  of  Credit  20,763,758  22.052.888  lu  c  p,,Ui;_  I  |s2|;a„  DaowI 
Controlled  Coys  .  6,313.081  6.328.639  UUUty  Board 


.Donald,  E.xcelsior  Life  Insurance  missing  the  appeal  of  Siscoe  Got.  | 
1  Company:  Ralph  M.  Parker,  man-  .''“i-'ment  of, 

Uger  Confederation  Life  Association;  Montreal  Superior  f  mm.  award- 
iH.  C.  Coates,  manager  Metropolitan  Bijak(5wski  3rt.00u  shares , 


Circ.  fund  dep.  . 
Other  Assets  .  • 

Total  Assets  .  . . 
rtatio  Liq.  Assets 
to  Liab.  to 
Public  .  . 

Ratio  Liquid  to 
Total  Assets  . 


1*600.000 

456.008 


1,500.000 

464,635 


Reserve*  Decision  on  Bonds Confederation  LRe 


AUDITORS’  RLPORl 

To  THE  Shareholders.  The  Royal  Bank  or  Canada; 

We  have  examined  the  above  Statement  of  f.lahilitiee  and  Aseete  at  30th  November,  1031.  with  the  booke  anii  account,  of  The 
Royal  Bank  of  Canada  at  Head  Office  and  with  the  certified  return,  from  the  branches.  We  have  verified  the  cash  and  weuf1ti«  at 
Head  Office  at  the  rloae  of  the  Bank’s  fiscal  year,  and  during  the  year  we  couijted  the  cash  and  examined  the  sreuritiea  at  Mvwal  of 
the  important  branches. 

We  have  obtained  ail  the  information  and  explanations  that  we  have  required,  and  In  our  opinion  the  tranartiona  ol  the  Bank, 
which  have  come  under  our  notice,  have  been  within  the  powers  of  the  Bank.  The  above  statement  is  in  our  opinion  properly  drawn 
up  BO  as  to  disclose  the  true  condition  of  the  Bank  as  at  30th  November.  1334,  and  it  is  as  shown  by  the  books  of  the  Bank. 

.IA.S.  G  ROSS.  C.A..  \ 

'  of  r.  S.  Robs  &  Sons.  I  Aurfltm 

\V.  GARTH  THOMSON,  C.A.,  >  .Rumiorr 

Montreal,  Canada,  34th  Decern  ber,  1934.  of  I’eat,  Marwick,  Mltddl  A  Company  / 

PROFIT  AND  LOSS  ACCOUNT 

Balance  of  Profit  and  Lobs  Account,  30th  November,  1933  .  $1,383,604.18 

Profits  for  the  year  ended  30th  November,  19,34.  after  making  upproptiatlona  to 
Cnntliqtency  Reserve,,  out  of  which  Reaervra  provision  fur  all  Bad  and  Doubtful 

Debts  has  been  nuide .  .  4,398,317.62 

- $5,781,831.80 

APPROPRIATED  AS  FOLLOW’S:  - 

Dividend  No.  186  at  8%  per  annum  .  .  $  700,009.00 

Mr.  tas  at  RCl  ner  ann.in.  700,000.80 


Insurance  Company,  and  Roland  W. 


of  the  company’s  stock  with  divl- ' 


758.423.904  729.260.476  Maritime  Bureau  The  Financial  Time.  j  Rockwell.  Of  Canada  Life  Assurance^  ‘I", , 

LJalifnv  V  G _  /ru«  X*-...,.  Gr/nli/i  .  Inf  tilt,  nnmnanv  tFint  iin/vn  illinfr  itc 


Dividend  No.  187  at  8%  per  annum. 
Dividend  No.  188  at  8%  per  annum . 
Dividend  No.  189  at  8%  per  annum 


I  Halifax,  N.S.—  The  Nova  Scotia 
49.7  I  Board  of  Public  Utilities  has  reserv-  |  t_  t,;,.  ' 


of  the  company  that  upon  tiling  its  i 
ippeal  Sist’oe  Gold  Mines  hid  placed  ■ 


Public  .  .  51.2  49.7  ooaru  oi  ruunc  uuiiues  na»  reserv-  j  j  j  address  the  retiring  nresi-  oi&iue  vruiu  .uinea  mu  luaceu 

Ra«o  Liquid  to  ed  decision  in  the  matter  of  an  ap- 1  ^  v,„xj  G.ppves  manaeer  of  required  number  of  i 

Toul  Aasei.  .  47.3  45.8  pRcation  by  the  Avon  River  Power  vnrth  AmoHnarTifo  th^  shares,  that  all  dividend.s  on  these 

NEW  PIER  FOR  HALIFAX  Company  for  approval  of  a  bond  is-  ion  having  come  u^^^^  regularly  in- 

Hama^.  -  ?he  "t  addUtl  to  ,  The  application  f/a"resuU  of  a  sea^rch^  been’  Bpecial  trust  accoimt.  In  the 

the  Halifax  waterfront.  Pier  B.  is  asKS  pe^ission  to  issue  to  the  value  established  that  the  New  Brunswick  of  the  case  not  being  further 

now  operating.  It  is  1,200  feeb  long  of  $1,190,000  first  mortgage  5*/^  per  a  cionointinn  ia  tho  niripaf  reanlarlv  appealed  and  the  Judgment  being 
'  I*®®  3vid©  and  is  completely  cent,  bonds  in  respect  of  capital  ex-  inrornorated  life  underwriters’  as-  Pa'^-  present  treasury  position 

r,S5KWi.'“.X'’aTb°'‘S.’,V5l  pvnsitures  «.d.  b,.  LraTorto  0^  b.™  I" 

— ■>  — — J1--  taa  affBcted,  It  wss  furtuer  statea 


Contribution  to  Officers'  Pension  Fund 

Appropriation  for  Bank  PreralM, . . 

Reserve  for  Dominion  and  Provincial  Government  Taxes . 
Balance  of  Profit  and  Los,  carried  forward . 


$3,88e,4MM.86 

3M,0M.89 

380,089.98 

1,075,016.81 

1,506,884.99 


M.  W.  WILSON. 

President  and  Managing  Dlrecoor. 
Montreal.  24th  December,  1934. 


S.  O.  DOBSON. 

Ganami  MaiMBw. 


'and  exceeding  $1,400,000 


incorporated  In  1911 


i 
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BANK  OF  Ni.  INDEX  ' 
CHARTS  PROGRESS 
OF  THE  RECOVERY 

Upward  Movement  Starting 
Early  in  1933  Has  Been 
Inspiring 

MORE  MODERATE  OF  LATE 

T«r«Btn  BurMU  Th*  yinaiicul  Ttin*« 

Toronto —A  revised  Index  of  Bust- , 
ness  Conditions  In  Canada  has  been 
computed  by  the  Bank  of  Nova  Sco¬ 
tia.  From  the  close  of  1325,  (HI 
well  Into  1923.  It  Indicates  a  very  , 
regular  Improvement,  Progress  was. 
Indeed,  somewhat  more  rapid  in  the ' 
later  stages,  than  In  1926  and  1927. , 
It  Is  also  noteworthy  that,  during  i 
the  later  period,  the  monthly  flue- 1 
tuatlons.  both  upward  and  down¬ 
ward,  tended  to  become  larger. 

The  peak  appears  to  have  been 
reached  In  July  and  August,  1929. 
Not  till  September  did  the  curve  i 


Charting  Business  Recovery 


THr  CUMUlATiVI.  ISIDLX  Of  Dl'SINrsS  IN  CAN4DA 


ume  now  averaging  about  double  that  I  UP  I  tr*P17  |7VDI  AIMC 
of  1333  at  this  period,  according  to  I  I  I  j\  A| 

lispatches  in  r>un  and  Bradstreet.  i  •  n 

fnc..  from  branch  offices  located  in|  IIIQ  UDII^y  A\ 

(be  chief  conirnercial  and  ind((?tf>al  ;  I|1m  Tvlilwl 

centres  of  the  Dominion.  i  m/v  Vf  m  t nt 1  tTI  A 

Overcautious  retailers,  who  cm-!  TO  I|  mlh  A  |  1 11  j\| 

tailed  their  buying  budgets  duriiie  1  w  Ulill  IvrallVls 

the  early  fall  months,  contributed  - 

the  bulk  of  the  Avholesalr  business  Necessary  For 

as  their  dwindling  stocks  brought  a  ,  Phvdrallv 

steady  flow  of  fill-in  orders.  Th-  :  Koads  U>  Merge  Kiiysicaliy 


Roads  to  Merge  Physically 
or  Financially 


m  of  One  Averaoie  CSsinoet 


snowfall  In  many  diatricis  (ipveloix^fi  ,  or  rmanciaiiy 

the  largest  demand  of  the  season  for  '  .  . - 

rubbers  and  overshoes,  while  the  low  BETTER  YEAR  FOR  C.P.R. 

temperatures  resulted  in  an  accele-  _ 

rated  movement  of  heavyweight  |.;  Beatty,  chainuan  and  presi- 

clothing  for  both  men  p.nd  women,  ,|,p  Canadian  Pacific  Rail- i 

Some  of  the  wholesalers  were  unable  ^^id  some  very  significant  ' 

to  cope  with  the  rush  of  orders  for  ,i.jn^9  j„  ,i,e  course  of  an  interview 
rubber  footwear,  and  man>  of  die  ^irh  the  Boston  News  Bureau.  Not 
lequests  for  immediate  shipment  ofloniv  will  the  railway  earn  fixed 
heavy  clothing  will  remain  unfilled  ^.iiaVges  and  add  to  surplus  this  year  j 
until  additional  supplies  can  be  'd>-|hut  on  .Januarv  1  and  Mav  1.  next.; 


talned  from  the  manufacfuiei 


Further  Increase 
In  Steel  Production 


i  wagM  will  be  increased.  Mr.  Beat- ' 
My  is  reported  i.n  the  Boston  News 
I  Bureau  as  follows: 

;  -The  situation  in  Canada  is  one  of 
gradual  improvement.  We  haven’t  I 
I  done  anything  spectacular,  but  what 


The  peak  appears  to  have  been  I  ' - ^ ^ ^ ^ ^ ^ ^ ^ ^ - '  I  Contrary  to  most  expectations,  |  ^one  anything  spectacular,  but  what 

reached  In  July  and  August,  1929.  *  ■  '■  -  ■  ■  .  J  American  production  of  steel  ingots  jwc  have  done  is.  I  think,  on  a  sound 

Not  till  September  did  the  curve  i  The  figures  of  the  Cumulative  Inde.v  are  expressed  as  percentages  of  rose  last  week,  according  to  advices  basis.” 

definitely  '  turn  downwards.  The 'the  average  level  of  the  index  recorded  during  the  period  1325-1929.  Thus  from  Pittsburgli  output  being  cstiiii-  as  to  Canadian  Pacific,  he  stated 
great  stock  market,  debacle  swiftly 'the  100  line  ml.ght  be  described  as  an  approximate  nrosperity  level:  the  ated  at  36  per  cent,  of  capacity,  as  | jbat  the  road  would  this  year  corn- 
followed.  In  October.  approximate  character,  of  which  i.s  eniphasi/.ed  by  the  belt  extending  against  33  per  cent,  in  tlie  preceding  ,fortabIy  cover  fixed  charges  and 

Prom  the  peak,  in  the  summer  of  above  and  below  the  lOO  line.  The  lower  diagrani  shows  the  percentage  week  and  30  per  cent,  ihe  week  be-  eavry  a  reasonable  amount  to  sur- _ 

'1929,  to  the  trougb.  In  the  spring  of '  chainges,  from  one  month  to  the  next,  in' term.s  of  one  average  monthly  fore.  ■  plu.s.  Special  income.  represenli.ng  , 

,  1933,  the  downward  movement  is  as  change,  ’I  hat  is,  a  monthly  ehan.ae  w  hich  is  greater  than  one  avera.ge  For  the  earlier  3-poiu'  nse  an  cx-  earnings  from  steamships,  hotels  and 
consistent  and  regular,  as  was  the  [  monthly  change  ti.e.  greater  than  ii  may  be  regarded  as  significant;  planation  was  given  Ihat  it  was  due  other  investments,  would,  he  thought. 

;  movement  upwards  in  the  halcyon  l  whereas  no  particular  significanre  attaches  to  a  monthly  change  of  less  chiefly  to  a  desire  of  some  mills  10|be  about  the  same  as  that  of  last 


days  of  prosperity.  The  Cumulative  |  tha.n  one  average  monthly  ehan.ae 
Index,  which  had  risen  from  90.5  (in 

Ma.v,  1926),  to  109.4  (in  the  peak  iNnex  or  nit  voili% 

months  of  1929),  or  bv  Ciri  in  all.  index  or  the  voii,i% 

now  fell  from  the  high  point  above  i  i  i. 

mentioned  to  65.0  tin  rebruar.#',  j  ) 

1933) — the  decline,  from  peak  to  ’•®  "  —4-  . 

trough,  amounting  to  40%.  i  I  I  N 

The  recovery  that  began  in  the  •  J 

spring  of  1933  presents  an  inspiring  i  ' 

picture.  The  Cumulative  Index  does '  "t  i  ~  i 

not  record  a  single  real  setback  in  '  ^  _  i_  :  .  .  ' 

Canada,  such  a§  for  example)  those  . j"  ;  j  -  |  - 

which  occurred  in  the  United  States  I  .  '  y _ i 

In  the  fall  of  1933,  and  again  In  the  j-  ■  c  •  ;  -j-  -r  - 

aummer  and  fall  months  of  1934.  ^  '  .  i  1 _ !_ _ i _ 

The  rise  In  Canada,  from  February.  1  '  I  1 

193,  till  March.  1934,  (from  65.0  to  1 _ L_ _ .  !  ' 

S3.T)  Is  equivalent  to  29%.  - - - 

Becorepy  Less  Pronounced.  ^  ^ 

Since  March.  1934.  it  appears  that,  .  a - - - - J — 

though  there  has  been  no  setback,  *j  — — liriliTIT 

the  movement  upwards  has  definite-  ,^.i|,i|ii,‘[|i-i|. 

ly  been  arrested.  There  is  no  no-  ‘  ^  _ i _ I  I  1 1 

tioeable  rise  or  fall  in  the  Cumula-  -a  - 

tlve  Tnde.x  during  the  past  six  i  - 1 - 1 - - - 

months.  The  latest  figure  (83.8)  |  loxs  |  iDze  |  mr  |  leta  |  la; 

differs  only  fractionally  from  that  of 

•March  last.  _ , 


INDEX  OF  THE  VOIL'MI  Ol  INOI  SfRIAL  PROOL'CTfON 


I  swell  Christmas  payrolls.  Such  a 'year.  This  year  he  noted  an  im- 
I  point  would  not  apply  to  last  week,  proyement  in  steamship  and  hotel. 
1  It  has  been  suggested  by  some  oh- 1  business.  i 

servers  that  the  further  increase ;  Traffic  ImproTeiiient  (leneral  | 
was  made  in  anticipation  of  partial  For  the  10  months  ended  October 
idleness  this  week,  because  most  131  Canadian  Pacific’s  gross  earni.ngs 
mills  will  not  start  until  Wednesday  |  increased  89.685.641.  or  10.3%  over 
morning,  thus  losing  about  two  and  I  the  corresponding  period  last  year  ■ 
a  half  davs’  lime.  while  net  railway  operating  income 

_  —  gained  83,740.889.  or  26.6%.  Further- 

II  S  Ro*s:i  Trarl*  morc  net  camings  th is  vcar  ai'C  after  j 

ixnui  *raae  pension  deductions,  now  being  char- 

Keached  New  reaks  direclly  to  working  cxpensc.s  | 

'  With  holiday  buying  exceeding  all  ,  Pvesidc.nt  Beatty  said  that  while 


Monthly  Changes  >a  terms  of  One  AverApe  Mon4KI»|  Chan9d 


■  But  If  there  has  not  been  .mprove- ,  "lo ‘4 ‘‘ed.  retail  increases  in  expenses  this  .veai 

ment  during  the  past  six  months  '  laCeCK  Kflects  increastd  attivtt>  in  the  lumber,  paper  and  ,  sales  for  December  are  plated  von-  j,.-  j  Q^lav  on  couip- 

Sr  tha^the  nor^l  seLso^^^^^^^^  -'her  of  j  servatively  at  20  .0  30  per  cent.  ^.a  1^10^  and 

panslon  of  business  during  the  brisk  manufac  u  1.11^  udu.  trie. .  in  excess  of  those  a  year  aao.  worked  tti  the  shops, 

months,  in  those  Industries  which,  1 }  "TiO  most  retailers  the  Christmas  Relative  to  improvement  in  freight 

are  subject  to  seasonal  Influences)!  m  ww  w-x  ■  ^-v  -m-r  season  has  brought  the  largest  ;  traffic,  he  .stated  that  this  had  been 

we  may  take  encouragement  from,  4'|'  I  lllll/llll'X'  .sales  since  1930,  with  many  report- '  general  and  had  extended  from  one 

the  fact  that  conditions  have  been,  J.  M.  ii  AJ  XJ  x. "  i  m.  X  ling  the  1929  figures  exceeded.  'end  of  the  countr.v  to  the  other, 

remarkably  steady.  |  '  -romferted  bv  the  assurance  that  jPas.scnger  business  has  also  gained. 

.Not  once  In  the  past  two  quarters,  — — — - -  pogjtjons  tourist  travel  having  been  consider- 

has  month-to-montn  change.  (Cominued  from  Page  !•)  wliich  wa.s  lUe  prcviou.s  ireak  year. '  ci-oni  both  the  volume  .md  profit  jahly  holier  this  year  than  last, 

whether  downward  or  upw  ard,  '’cen  ^  U1.25  compared  with  109.  ’I’ho  I  ho  increase  over  3933  ou  rm;  was  j  .mandpoint  the  stronge.st  achieved  Questioned  as  hi.s  views  regarding 

as  great  as  one  average  moniniyjj^^.  highest  grade  houds  3-3i:;.665  kilowatt  hours  m  20  pec ,  fjve  vears.  plans  for  a  broader  «  Pinn  recently  pul  forward  by  W. 

was  one  of  the  constructive  factor.s ,  cent.  I'hc  figures  were  released  by  exnausion  in  193.)  are  now  being ;  D-  Ruler,  formerly  Minister  of 

~ _  ■  in  Canada  as  the  veai  neared  its  the  Dominion  Bureau  of  Statistics.  formulated  National  Revenue  in  the  Mackenzie 

Rasin^s^  in  the  We^t  1  Kt^port.s  ,0  the  UniU-d  states  ..,n  industrial  operations  the  con-  ' ubcral  ministr.v  providm^^^^ 

ousiness  mine  west  The  index  of  common  .stock  prices ,  dropped  from  10. ,122,000  kilowatt  ,p,,  seasonal  iiDirend  i.s  becoming  “'"“'samation  of  the  <  anadlan  Na- 

-  remained  unchanged  at  92.2,  the  bcurs  in  October  to  99,711.900.  or  a  ‘  ’  forceful  with  -ains  tor  the  1  Railways  and  Canadian  Pa- 

'he  '"■eek  of  last ;  decrease  on  a  daily  basis  o.'’  one  per  „articuiarlv  emphatic  in  those  ■  eUic  under  a  holding  company  with 

cre  It  .t  B  T  ■»«  .4«»«>fiaHoii  i  year  having  been  11  p.c.  Bank  clear- ',  cent.  Exports  to  the  end  of  divisions  identified  \vi>h  the  pro-!®  capitalization  of  .$1,600,000,000  in 

ings  recorded  a  sharp  gain  after  her  amounted  to  1.1:18.297.909  Kilo-  .ii.p.'jon  of  steel  building  materials,  ‘  debentures  and  $400,000,000 

Minnipeg.--  .Manufacturing  ti'nde '  seasonal  adjustment,  the  Index  mev-  watt  hours,  as  against,  s99.Oll.OOO  oi,,,nbinE  sunnlies  automobiles:^’-®)')*-®  stock.  President  Beany 

reports  no  appreciable  change  over  „p  from  85.4  ,0  96  7.  Shares  months  of  1933  and  626,270.000  kilo-  L’  T  „  stated  that  he  had  not  examined  this 

previous  weeks.  Wholesale  traded  on  the  Montreal  and  Toronto  watt  hours  in  1932.  '  __  plan  carefull.v,  but  added:  ”1  have 

cerles  satisfactory  in  volume  of  pyehanges  numbered  357.000,  -  iie  o  •  <-».  1  stood  for  unification  .so  far  as  man- 

sales.  wjille  hardware,  fooiwcar  a)id  !  ^.^^j^pared  with  2.57,600  in  the  pre-  Bank  of  Montreal  agement  is  concerned.  1  do  not 

dry  goods  line.s  continue  to  compare  j  jjp  week.  R»vi*ws  'VMr  Best  Since  1931  think  il  necesttary  to  merge  physi- 

favorablv  with  last  ve.ar,  Chr  stmas  ®  Keviews  ine  Tear  _ _ 


previous  expectations,  iclaii  trade  ! ‘here  had  been  some  increases  in 
in  the  IMitcd  States  rose  m  i,cw  railroad  operating  costs  in  tana.la. 
peaks,  according  to  the  Dun  and  ,the  rise  bas  boc„  cons.derably  loss 
Bradsireci  review,  "In  some  of  the  ! 'b®®  J®  'he  I  nitcd  States,  tanadmn 

Itirge  centres.”  asserted  the  sum- ^  's  restoring  e  r  o  a  o , / 

marv.  "where  curly  estimates  had  ,"’®se  reduction  on  .Ian.  I  next  and 
been  tinged  with  no  small  uegree  -"’c 

of  do.ibtfulue.ss  as  to  the  extent  of,-ff*-ys  "’T-.n ’•‘‘"nnH  nt 

the  demand,  the  preliminary  estim-  month  were  reduced  20% 
afes  of  sales  for  the  entire  Christ-,  h®'e  o/e  icstoied  '• 

mas  season  were  more  -han  sur-  hese  restorations,  officers  will  be 
pasod  before  the  final  week  had  bee.i  left  "’ith  a  1a%  red®ction  and  he 
reached  :  employees  generally  with  a  10%  rc- 

......  .  ,  ,  •  •  .  iduction. 

■’Mith  the  surge  of  last  minute ,  y|,.  3(>af,y  further  stated  that 


months,  in  those  Industries  w'bich , 
are  subject  to  seasonal  influences)  i 
we  may  take  encouragement  from , 
the  fact  that  conditions  have  been , 
remarkably  steady.  ' 

Sot  once  In  the  past  two  quarters  j 
has  sny  month-to-month  change, 
whether  downward  or  upward,  been 


has  any  montn-to-montn  mange.  (Comicued  from  Page  !•) 

whether  downward  or  upward,  been  compared  with  109.  ’ll,c 

as  great  as  one  average  monthly 


Business  in  the  West 


Weekly  Report  of  the  Canadian 
Credit  Men’a  Trait  .kasoelation 


"In  industrial  operations  the  con- 


11  plan  recently  pul  forward  by  W. 
D.  Euler,  formerly  Minister  of 
National  Revenue  in  the  Mackenzie 
King  Liberal  ministiy.  providing  for 


.2.1  L7i  u  J  X  -  %  SLOCK  exena 

sales,  while  hardware,  footwear  and  1  comnared  w 
dry  goods  line.s  continue  to  compare* 


favorably  with  last  year,  Christmas  ! 
trade  reported  good.  Collections ; 
only  fair. 


Estimated  Increases 


The  year  now  closin 


ira-scasonal  uptrend  i.s  becoming ,  "f  'h-  'anadlan  -Na- 

more  forceful,  with  gams  for  the ! Railway's  and  (  anadian  Pa- 
week  particularly  emphatic  in  those  ■  "'f*- 
divisions  identified  wi.h  the 

dudion  of  steel,  building  materials.  ‘ debentures  and  $400,000,000 
plumbing  supplies.  automobiles.  * --®)»»-)i  stock.  President  Beany 
farm  equipment,  textiles  and  shoes."  sliafed  that  he  had  -aot.  examined  this 

_ _  plan  carefull.v,  but  added:  "I  have 

.  /V,  I,  stood  for  unification  so  far  as  inan- 

U,S.  Business  Uullook  agement  is  concerned.  1  do  not 

Best  Since  1931  ^  think  il  necessary  to  merge  physi- 

,  .  .  ,  .1 .  cally  or  financiallv.’ 

Tn  Me  pointed  out  that  .some  faciii- ' 


Tn  its  weekly  summary 


^gina.  —  Retail  trade  volume  |  For  Next  6  Months 

somewhat  increased,  due  to  the  ,  r  ..  '  r  .1 

-  hristmas  shopping.  Collections  on  ,  survey  o  incomes  of  the 

wholesale  current  accounts  good ;  veopW  .  Brookmire  has 

old  accounts,  poor.  prepared  a  sales  map  which  inclu- 

Hoose  ,Jaw.-Wholesale  bool.s  and  Canada.  It  is  estimated  that 

shoes  fairly  good;  groceries  very ; 'h-  f'':®f 
^ood;  wholesale  and  retail  hardware 

fairly-  good;  drv  goods  fair.  CoI-  '^han  for  the  iirst  half  of  19o4  and 
lections  good  that  the  increase  over  the  same 

Saskatwon.'  -  Wholesale  grocery  '®  'be  last  three  years  will  be 

sales  still  continue  to  show  satis- *  '  ''b-  following  comparative 

factory  results;  hardware  .males'®®®)'-®'-''  't'.''-®  estimated  chan- 
Kood;  dry  goods  fair  to  good:  retail  %-®b.';  lu'ovinces: 

irado  report,  sales  in  practically  every  jncrcase  increase 

lino  showing  the  usual  seasonal  in-  over  last  year  over  3  yr. 

crease.  ,  average 

ralgary.- Retailers  report  f’hrist-  zV<l 

mas  business  spotty  and  inclined  9Mb«rt.i  .  .  14^, 

to  be  disappointing.  doUbtle.SS  clue  i  Saskatchewan  .  .  .  16',  I  I 'r 

to  large  numbers  on  relief  and  also  * •  •  "'r 

to  unemployed  away  in  relief  camps.  Quebec .  H', 

Business  moving  very  slowly  in  New  Brunswick  .  .  Wr 

country  districts.  ■  ■  •  • 

Edmonton.  —  Wholesale  groceries  1  ”  *  .. 

report  a  satisfactory  week’s  busi- ►  I' or  the  I  nitcd  Stales  the  indicated 


nessed  a  continuous  expansion  of  1 'b®  systems  have  al- 

i.  nearly  nil  bra, non™  ol  ^r^n.'a  L  l”  '“I*  »o,Unn  ar- 


IIIUI  me  llicicrtsc  ovci  me  aaiuc  uui.  me.,  me  eaceiniieuai.  i  emupa  |  .  .  The  iabov  nroblcm  although  ' —)®®H)'eC  -■  S'* 

period  in  the  last  three  years  w  ill  be  j  ®jsnificant  of  aU  'he  fact  *  /.on,  solved,  is  showing  signs  of  j  '-“P-®*".  -f,  -'')■  Beatty  ami  two 


imo  knowing  the  usual  seasonal  in-  ^  non  aaa  ..Exiurn  and  the  Administration’s  !  about  ^\, 

"•rX.rr-R».a,le,.  rbri.l  .  ■"  *  rO  "ao»T,  i;L‘ 'n  ^ »  rS  . 

to  be  disappointing,  doubtless  due  i Saskatchewan  .  .  .  lo',  11%  show  gains  amounting  to  over  o0%:  !  °  “  .  .  ,  CXportS  In  . 

to  large  numbers  on  relief  and  al-so  f);-  fourteen  show  gains  ranging  from  This  should  not  be  construed  as  ,  November  Best  Since  MaV 

to  unemployed  away  in  relief  camps.  nCebac  .'  .  '.  !  «•:  %%  ^0% ;  seventeen  show  gains  i®  -f.®  sharP  uptuni  in  in-  _ 

Business  moving  very  slowlv  in  New  Brunswick  .  .  4.;.  22''r  ranging  from  5%  to  20%:  seven 'dusttial  activity  duiing  eat l.v  future  fanadi-m  opwerivinf  av  v 

countrv  districts  Nova  Scotia  .  .  .  .  6',  18%  show  gains  Under  5%  ;  while  five  ate  1 1®-®'*'^.  Too  many  uncertainties!  '  newspt  inr  e<por.%  m  No- 

Edmonton.  —  Wholesale  "roceries  I  ^  '  ’  ’  '  '-"'O’  'ban  in  1933,  'still  exist,  particularly  with  respect : '«)nbpr  were  2.1,553  lon.s  valiud  at 

report  a  satisfactory  week’s  busi-.  For  the  United  Stales  the  indicated  ;  m  the  field  of  industrial  produe- I the  budget,  |  162,292 

ness,  while  dry  goods  and  hardware  e-'t'ent  of  improvement  is  10%  com- ,  ,j„n  newsprint  in  .November,  with  I  'b-  threat  of  radical  ’egis- i '-^®  'a'^ed  at  $o,8.i,o.S,..  a  year  ago. 

compare  favorably  w  in,  last  vear’s  Pared  with  a  year  ago  and  27ei  com-  241.000  tons  compared  * 'be  coming  session  of  Fon-  j  ' '-nnage  was  the  highes;  lor  .uiy 

turnover.  rurreni  -whole.salc  ac-  P®*"-**  "'tb  the  three  year  average.  235.000  in  October  nearly  i  "■®'''®“'  the  conclusion  that  |  ""J®’®  ®'nce  Ma.v.  ! 

counts  being  met  protnptlv:  other  The  review,  continues:  equalled  its  high  record  for’ the  cur-!'*  recovery  of  more  than  moderate  ;  )-®®'P)-nth  s  exports  o  the  Uuii- 

collcctions  onlv  fair.  "During  October,  payrolls  in  .Man- ,  i, umber  mar- '  P'-P-'*'-®®  will  be  witnessed.  :  ^ -  otates  were  valued  at  .8...7.54..312. , 


.turnover.  rurreni  whole.salc  ac-  P®*"-®  with  235.000  in  October,  nearly  i'*'**®®  "®’''®“'  '®-  '■-®-)®®'-®  '*’a' 

counts  being  met  proinptlv;  other  The  review,  continues.  equalled  its  high  record  for  the  cur-  **  df  more  than  moderate 

collections  only  fair.  "During  October,  payrolls  in  .Man- ,  ,.gnf  y^^,.  jj,  j^gj  Lumber  mar- '  P''-P-'’*‘-®®  witnessed. 

$  anconver.— W’holesalers  report  a  ufacturing  industries  rose  4.S^r  ff-*))  i  ketings  ■were  higher  from  a  seasonal'  ''®  *be  main,  however,  there  is 
decided  uptrend  in  business  genet- ,  September.  The  rise  w  as  due  in  part  gjg,j(jpQj,ni  though  slightly  down !  basis  for  tempered  optimism.  Busi- 
ally,  W^hile  considerable  of  the  settlement  of  the  textile  strike. ;  ci.pjn  October.  Construction,  some-  ®ow  has  largely  ad.iusted  itself 
increase  in  .sales  is  attributed  to 'and  in  part  to  increased  Produci'e  i  stimulated  by  the  public  works  the  increased  costs  and  oiber 
seasonal  buying,  there  has  been  a  activity,  paiUcuIarlv  in  ilie  hcav\  ,  pj-ogramme,  was  active  for  Nov'cm- j -banges  necessitated  by  the  New- 
considerable  demand  over  last  year  iadustries.  'I'he  prospects  between  u^,.  -ptjg  Xovember  output  of  steel  ®-aF  Moreover,  the  foundatio.n  for 
for*  the  same  period.  <  ollections  ,  and  bprjnc  point  to  ingots  and  castings  and  of  pig  iron  ®  substantial  revival  of  activity  bus 

also  improved.  Oil  and  autos  and  stability  in  the  incomes  of  those  en-  i  iu  excess  of  the  corresponding  been  established  as  a  result  of  the 
acce.ssorics  report  trade  holding  firm  gaged  in  consumers’  goods  lines,  and  !  while  the  cumula- ^'’’emendous  amount  of  replacement 

and  no  particular  improvement  over|a  notable  expansion  in  the  incomes  production  of  steel  in  Canada  demand  w-hich  has  accumulated  dur- 

last  week.  The  same  may  be  said  of  persons  engaged  in  producers’ |  during  Ihe  last  eleven  months ' 'ns  'he  depression, 
about  rncat  except  the  seasonal  pur-  goods  lines.  Regionally  Ibe  most  1 -00  approxi- '  "Thus,  business  is  in  a  position  to 


$232,928.  Total  paper  rxp'ii-ts  w-cre 


Announce  Appointment 
For  Walkerville  Brewery 


The  Gracious  Spirit 


K'vlowna  for  n»xt  season's  i-rop  !t  Rln  In  frilin— 

Will  v.obi  approximately  i«5  rarioad.s  Increase  in  ^  -  -  follow  more  consi 

and  th#*  ostimatrd  c  ost  fs '  Motor  Car  Output  Chnstmas  Demand  tempting  to  solve 

^  rroduction  of  automobiles  in  Can-  i  Finds  Retailers  Short 
I  ada  during  .November  included  1,075  xearly  all  the  slack  in  the  move-  ■ 

.  <n  •  •  I  cars  made  for  .sale  in  this  countr.v  of  merchandise  in  retail  chan- 

iCiOUS  opirit  '®®d  intended  for  export,  a  total  jjigjg  which  had  developed  siace  the  BusinC 

£  1  'Of  1,697  units.  In  the  previous  g^pjy  pa,.f  gj  November,  was  tight-! 

or  tne  Orape  ^^“'b  output  was  reported  at  3.-  gppd  by  the  sudden  surge  in  de- '  - 

_  j  780  cars  and  in  November  a  year  j (juring  tl,g  pre-christmas  week.  , 

IS  most^  truly  repro-lago  at  2,291  cars.  !  Real  winter  weather  was  the  dom- ' 

sented  in  that  noble  ^®*'  'be  first  ll  months  of  ihis  inating  stimulus  to  the  enlarged  Bank  Dfbit  (irt 
wine  J’ca''  'be  cumiilativc  output  of  motor  sales,  which  also  w  ere  buoyed  bv  1  w  tiot,.5»ti.  BrUn  Noi 

~  I  vehicles  in  Canada  totalled  114,158  the  most  intensive  buying  of  "7'" 

CONVIDO  I®®'®'  ®®  iniprovenent  of  82%  over  Christmas  goods  that  has  been  in  whpa, 

the  62,662  cars  made  in  the  corres-  evidence  since  1928.  The  diversity  i  nihi.T Grain.i 

1  Wlv  1  ponding  period  of  1933  and  95%  of  the  demand  has  spread  to  uncx- 

r*i>nwn  an#l  k  i.»l  j ,  Kvcatcr  tlian  the  58.677  cars  pro-  ported  directions,  w-ith  detilctcl  i- nipioymcnt  Nov. 

^rown  ana  OOttied  rluccd  in  the  first  11  months  of  1932.  stocks  resulting  in  hurried  calls  on  I  , ‘  "n"!™''®'*'’ 

hy  the  one  House.!  .  wholc.salcrs  fpr  additional  supplies  ‘ 

Warre  «  Co.^  or  Electric  Power  Output  .Women’s  heavv  coats,  fur  .uar- ‘  (’umiiatpr 

•**‘*'^.®,:-.«**?1*“S***  At  New  High  Record  ,racnts.  men’s  clof.hiu.c:.  rubber  ' 

since  1670.  Always  .footwear,  hardware,  and  groccncs  (  n.b.  n,.,  o.i 

aged  30  years  in  'I'hc  output  of  central  electric  sta-iwere  well  to  the  fore  in  tlic  lines:  < '.Nii.^tirtw  Wwi 
wood  beforn  kelnw ' ''*'^))®  ')'  ''a®a®a  reached  a  new  high  w'hich  benefited  by  the  sudden  "nVt  un 

offered  for  utin  ' record  in  November  at  1,953.464,000  .drop  in  temperature.  'Wliilc  <  on- 1 'I'ntiu- iii  \uv.: 
orrerca  ror  sale.  kilowatt  hours  and  the  index  nuni- i suniers  arc  displaying  n  sM-(>u.g  I'opoii-  •  •• 

You  are  sure  of  bPi'  of  183.95  was  also  a  new  tec- i  predilection  for  tlie  utilitarian  \  alue  "’purtf- 

oualitv  in  Convidol  exceeding  the  previous  peak  ai- 'of  Christmas  gifts,  the  lii.glier-pricod  !  BaiiiiH'.' 

P  i  ”i  tained  in  May.  19:;4.  by  1,41  points.  *  offerings  of  radios,  pianos,  .iewrllery.  .na 

The  cumulative  lolal  oulpiii  for  il'.e  ;  furniture,  and  rug.s  are  attracting  the  Y/w.S'  • 
Convido  is  never  19,088.780. OOO  kilowatt  hours  and  |  strongest  attention  in  years,  while  I  C;>pi"‘''  ri«i).  gs  ■' ‘-c 
sold  in  bulk.  .was  2.768,355,onfi  kilowatt  t’onrs,  or  the  acquisition  of  luxury  goods  is '  " 

I  17  ppj-  cent,  above  the  1930  r.utpat !  gaining  from  week  lo  «eek.  the  viil-|,p;,r. 


particularly  in  its  efforts  to  stimu- .O"'’ 
late  the  flow  of  private  credit.  Pros- I  ’V  h  ,  "  ' 

pects  (hat  the  Administration  will  i  ”  '"•®  '**=‘‘**  announced  here.  .Mr. 
follow  more  conservative  lines  in  at- !  r"""’ Morns  Radner, 
tempting  to  solve  the  major  problems  2  h**^.  ®  ®  -’"berl  Iiion. 

u-itK  ...iT;-),  1.  i-  lo^^a  a-f  former  president  of  ihc  British 


Canada  Cement  Company  Limited 

Annual  Report  of  the  Board  of  Directors 

TO  THE  SH.4iREHOLDERS;— 

1’our  Directors  beg  to  present  herewith  statement  of  the  affairs 
and  tlie  financial  position  of  ^our  (  oinpauy  for  tlie  ftyal  year 
ending  Kovemher  .80th.  1934. 

In  Canada  the  year  19.34  has  been  one  ot  sieau)  progress 
1  toward  better  bu.siness  conditions.  .\  marked  improvotne..!'.  tn  msti.v 
lines  of  business  ha.®  taken  place,  and  of  partieui.i''  gratifica¬ 
tion  has  been  the  development  in  the  export  trade  of  ‘h’  coun¬ 
try.  Notwithstanding  many  un.‘olved  problem.^,  very  su.'slantia 
progress  has  been  made  from  the  deplh.s  of  the  dpprc.-.':n,i.,  all 
of  which  is  encouraging.  .  ,  .  .  ,  .  , 

I  Referring  more  particularl.v  to  the  hui.ilmg  inrlustry.  in  whicn 
vou  are  vitally  interested,  some  progre.s.=  has  been  mitde,  hut 
less  progress  than  in  the  majority  of  other  lines  of  bu.sines.s.  In 
no  other  important  country  i.s  this  industry  at  .'*0  low  a  point 
relatively  as  in  Canada.  It  will  be  recalled.  hnwfive..r.  that  the 
building  industry  in  Canada  was  one  of  the  industries  that  -vva-s 
late  in  feeling  the  effects  of  the  depression  and  it  i.s,  therefore, 
probably  natural  that  its  revival  should  lap.  The  improvement 
which  took  place  during  tite  year  i.s  indicated  by  the  building 
permits  which  increased’  3i%  over  1933,  a  substantial  improve¬ 
ment  as  expressed  in  percentage,  but  bearing  in  mir.d  the  ex- 
tremelv  low  volume  of  1933,  the  volume  increase  is  nut  of  great 
proportions.  It  should  be  said  the  Public  Works  programme  of 
the  Federal  Government  will  not  be  reflected  in,  demand  for  ma¬ 
terials  in  substantial  quantities  until  1935. 

Your  Compaiiv’.s  busine.ss  showed  an  increa.-e  in  vnluine  of 
sale.s  during  the  year  in  line  witli  the  somewhat  hetter  condi¬ 
tions  prevailing  in  the  b'uilriinp  industry.  We  might  state  that 
the  total  consumDtion  of  cement  in  Canada  was  on  a  very  re¬ 
stricted  scale.  While  improvement  wa.--  made  over  the  t93:< 
volume,  the  total  sale.;  were  disappointing  when  compared  with 
normal  years. 

The  Balance  Sheet  presented  herewith  reveal,-;  tJie  improv eine'>t 
that  took  place  in  the  hiisines.s  of  your  Company  in  the  period 
under  review,  showing,  a.s  it  does,  somewhat  better  eainiiigs 
than  during  the  previous  yeai'.  .After  providing  for  bond  inter¬ 
est,  an  amount  of  $1,000,000.00  ha.s  been  iset  aside  for  depieeia- 
tion,  and  $105,699.76  i'a.>  hceii  carried  forward  to  surplus  ac¬ 
count.  'The  liquid  po.sition  of  \our  ('ompany  has  been  still  fur¬ 
ther  improved  showing  a  better  ratio  of  current  a.sse.t.s  to  cur¬ 
rent  liaoilitie.s.  Earning.^  were  not  .sufficient  during  the  y»ar 
to  justify  any  pa.vment  on  the  Preferred  Stock.  Preferreil  divi 
dends,  therefore,  accrued  during  the  vear. 

Miscellaneous  income,  which  include.^  interest  on  invc.nmeiU.s, 
held  up  remarkably  well,  and  accounts  for  a  con.sidprable  pro- 
jiortion  of  your  Company's  earnings.  The  foreign  exchange  situa¬ 
tion  has  been  a  great  deal  more  favorable  than  in  the  \ears 
immediately  preceding,  so  that  the  premium  on  foreign  curreni'y 
to  cover  bond  interest  payments  was  practically  eliminated.  Idle 
plant  expense  continues  to  be  a  heavy  burden  on  account  of  the 
very  low  percentage  "f  operation.  No  capital  expenditure.-!  of 
any  consequence  were  carried  out  during  the  year  but  .vour  oper¬ 
ating  plants  were  maintained  in  their  u.sual  good  condition. 

It  i.s  difficult  to  make  a  forecast  for  the  coming  year,  hut, 
from  information  gained  from  various  sources  at  your  Com¬ 
pany’s  command,  we  are  inclined  to  believe  that  improvement 
in  the  building  industry  will  be  slow  for  the  immediate  future. 
Nevertheless,  the  year  should  show  some  improvement  over  that 
of  1934. 

The  results  of  the  year’s  operations  as  .shown  in  the  Balance 
Sheet  we  trust  will,  under  the  circum.stances,  be  considered  .s.otis 
factory. 

Respectfully  submitted  on  behalf  of  the  Board  of  Directors, 

J.  D.  .JOHNSON, 

President. 

BALANCE  SHEET  ~  NOVEMBER  .10,  19.14 
•ASSETS 

CURRENT  ASSETS: 

]nv«nt6Ht«  HB  and  e«rtifiad  t»  by  tha 

Manaftmen^  sn4  va)uad  at  or  cost  which  Ib 

balew  market  . . . . . .  I 

Arceunfs  ReeeivabTa  Mess  Bad  Debt  Keaarv«> : 

rustemers*  Aceotmts  - - -  I2!I4,S?8,32 

Other  Accounts  . .  56, 564. TO 

-  841,168.11 

I^oans  to  Rmployees  far  purpose  of  purehasa  of  Com* 

panT*s  Shares  . . . - . .  16.008.2*' 

I^eposits  on  Tender.s  . .  . . . .  A.tot  sk 

Securities  Deposited  with  ‘Workmen's  Compensation 

Commission  . . . . . . . . . . .  A.OOO.*"' 

Government  Bonds  Illarket  Value,  Sl,?63.767.50)  ....  1,279.015.6.'^ 

Cash  . . . . . . . . . .  1.6n''.vS4:.fii 

- —  $ 

INVESTMENTS  IN  AND  ADVANCES  TO  SUBSYDIARY 
COMPANIES: 

Shares  and  Bends,  lass  amounts  written  off  . .$  3.615.6T9.6T 

Advances  . . . . . . . . . .  87.1,264.  rO 

-  ,1.4a«,944.?6 

OTHER  INVESTMENTS: 

Company’s  Own  Bonds  (at  pari  . .-.J  o26.oon.oo 

Miscellaneous  Investments  at  hook  value,  less  amnunfs 

written  off  . . . . . . .  .  .  as.TS.I.A'' 

- - - 

LNEXPIRED  INSURANCE,  PREPAID  TAXES  AND  OTHER 

PREPAID  EXPENSES  . . . . .  .  fiS.QTO.-’Io 

PROPERTY  ACCOUNT: 

Land.  Buildinfs.  Plant,  Enuipment.  etc.,  as  apntai.ved  by  Messrs. 

Ford.  Bacon  A  Davis,  Inr..  on  the  basis  nf  commercial  value  at 
September  30,  1927.  t88,267,ROO.OO.  with  Mie  roe^  of  subse- 
auent  additions,  less  Depreciation  written  off  .  - .  t?.3S”  I'O.s.?? 


L1.4BiUTIRS 

CURRENT  LIABILITIES: 

Accounts  Payable  . . . .  I 

Bond  Interest  accrued  and  Unpre^dnted  Coupons 
Provision  for  Dominion.  Provincial  and  Olhei  Tbacr 

RESERVES: 

Fire  Insurance  .  . . . . % 

Extraordinary  Repairs  and  Renewals . 

Cloth  Sacks  Outs'andinc  . . . ....... 

industrial  Accnlenls  . . . . . . . 

Contingent  Reserve  . . . . . . . . . 

FIRST  MORTGAGE  SINKING  FUND  GOLD  BONDS 
SERIES  **A*'  DI  E  1647: 

Aothoriced  — . - . 


Issued  .  . . .  '10 

Less;  Redeemed  ihjougrb  Sinkinjr  Fund  . 

PREFERENCE  SHARES  -*  SINKING  HM> 

cumulative  SHARF.S  of  EAf  H  RE¬ 

DEEMABLE  ON  SIXTY  DAVS'  NOTK  E: 

Authorised  <of  ■which  has  hern  is- 

R\l«d  }  .  ...  . . . . . . . .  . .  8 

Outsianding:  .  . . 

NOTE:  N<*  dividend  has  been  pni'i  since  Msv  Cl.  1^32. 

PREFERENTE  SHARES  REDEMPTION  RESERVE. 

COMMON  SHARES: 

60a,6OO  Shares  of  No  Par  Value,  out  of  an  author* 
ir.ed  issue  of  *S(*.00h  shares,  issueii  ri  the  incor¬ 
poration  of  the  Company  in  1927  . 

EARNED  SURPLUS: 

Profit  and  f/osv  Account  for  the  year  endinc  So- 
vennher  3n.  19:^4  : 

Pr45fits  from  Operations  .  .  .  *  1  .s*6.?7ft.74 

Interest,  including  Interest  on  the  <  ompany's  hoM- 

ings  in  Its  own  Bonds  . . . . . . .  :’o7.s 


Dedef t :  Bond  Interest 


Dedort : 

Depreciation  written 
AccoiinJ 

Reserve  for  E>traordi7) 

Renewal*  . 

Directors’  Fees  . 


ritten  off  Property 

.  $1,000,000,1 

raordinaiT  Repairs  and 


Ad.itistments  in  respeci  of  pr 
R«l*rr*  of  .«in-plu..  Nnv»mt.«! 


with  whirh  it  is  faced  provide  def¬ 
inite  encouragement." 


Business  Index 


by  1  U  holcsah*  Price  N’o\ . 
•  if  drain  in  Store 
.  Drc.  11 

Wheat 

)Ity  j  Olhcr  Graiiii* 
rv-  ^ 

'*  Steel  -Nov. 

fod  KniploymePt  Nov., 

on  I  t  onslruclion  N'o\.. 

;  C'iir  l.oudlnC'^: 

I0>  Week  i-nfl.  IHm  .  1 

a  r-  ('umulati’  c 

:,p,.  ‘  V.n.  Or.ws  \\cck 

.  fJer. 'Jl 

iCS  <  nrt  Oct 

10s  •  *  '.N’.K.  (iros;8  \\  cel. 

i.,..  rh'<’.  21 

”  ‘  .\.U.  nf  tOvl 

)li-  ]  Trade  In  Nov.: 

I’Nport  .  . 

Ill \  Imports  .  . 


2'.h.032,h:M 

:...n  -.0 
100  2 
<10.1:) I.  .00 


AUDITORS  REPORT  TO  THE  SH AREHOI  DERS; 

Wa  ha-e  madr  an  «.\fminalion  of  the  l*nrk'‘  and  ac«'ouri».'«  ol  ihe  ^"enada 
Pem*nl  Company  Limited  for  Ih#  ye?'  rnrl'n?  Nn- 7A,  1934,  and  hav# 
nhtaired  all  ihe  infni'macinri  and  eivplanation*  which  we  hav^  rrouiifd;  and 
we  leport  Thai,  in  our  opinion,  tfi*  Balance  Sheet  ai  Novrmhei'  3f*.  1934. 
ia  pwperlv  drawn  up  so  as  to  exhibit  a  true  and  cori*eri  '  iew  of  the  stale  of 
the  Company’s  affaii-s.  before  makinfi:  full  provision  ri.cain*t  the  yrai’a  ooera* 
lions  for  Depreciation  of  Plant  and  Equipmenl.  according  to  the  best  of  ouc  in* 
formation  and  the  e.xpUnatjons  gi%en  to  us  and  shown  by  the  books 
of  the  Company. 

The  Assets  and  I/iabiiities  of  the  National  Omeni  Company  and  of  the 
St.  Lawrence  Land  Company  are  not  included  in  ihe  abo''e  s'airTnent  and  in 
accordance  with  Section  ]14  of  the  Companies*  Act.  1934.  xvf-  lepoi't  that  the 
aesrreffate  net  tosses  of  these  subsidiary  companies  for  the  current  year  Un 
Hie  c«-e  of  th»*  National  Cement  Company  before  making  provision  fer 
Depreciation  and  afiei-  crediting  adjusimeuts  in  respect  of  prior  years)  have 
been  ptovided  for  in  (he  Profit  and  T»»s  Account  of  the  Canada  <.>menl 
Company  J..inr)iteH :  and  thav  the  Balance  Sheet  of  the  KaHona!  I.ement  <7oin. 
panv  contain*  n  qualification  by  the  Audifors  tha'  no  provision  has  been 
made  to  wnie  down  ihe  value  of  Plant  and  Equipment. 

PRICE.  TTATERHOUSE  A  CO. 

Auditora. 

Montreal,  December  IJ*.  1934. 

APPROVED  ON  BEHALF  OF  THE  BOARD; 

;L  D.  .70HNS6.N.  Director. 

K.  L  DOBLE,  Director. 


l>c.  2(i  pv 
4»mnHrc(l  willi 


vents.  W'inf'ipcg 
v*pf»ndinu  jipri»‘h 


Ampi-ican  Brewing  (  o.  ,-,r  \Vind.-,oi-.  ,  .  nr. 

‘  Ur.  4r.  .1  r»  •.  ^  oa  •  mad**  an  e.xaminalion  ol  the  hork'^  and  a«»«*ourii.*  ol  ihe  *^anada 

_  .  btaitcd  lo  noik  Ml  r.liv  Bnl-  Cemenl  Uompeny  Limited  for  Ihe  ye?'  No  emb-'v  7A.  1934.  and  have 

isll  AmoriCfin  pUint  in  filled  Iho  obtained  all  ihe  information  and  eivplanations  which  we  have  renuiied;  and 

offiC'P  of  bookkeenor  mri  varimwi  report  Thai,  ip  our  opinion,  th^  Balance  Sbeet  ai  November  3f».  1934. 

1»1  ILI  UJ  r^ucnvKteTUi  aaa  NRHOILS'  p^^peilv  d.awn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  stale  of 

OlllCl  J)OSt}I.  un  Ihc  ^lealh  oj  his  th^  Company  s  affairs,  before  makinfi:  full  irro'usion  r..cain*t  the  year’s  ooera* 

father  in  1f)27  he  became  president  i  Hons  for  Depreciation  of  Plant  and  Equipmenl.  a'cording  to  the  best  of  our  in* 

general  mana.t;er.  lie  couiinued  I  o7'The‘7:ompany.^*‘  -.’^rUnations  given  t*.  u«  and  shown  by  the  books 

iiKTf a-0  or  ^  that  capacity  unlil  IhJJ  when  ihe  I  o  Aaseis  and  I>iabilitie*  of  the  National  (’emeni  fompany  and  of  the 

.|fiTca.i‘  bl'pwerv  was  sold  to  a  slotlt  '-*'*'■*''1*  VanU  Company  ai-r  not  incliidad  in  ihn  abo'-n  .rai.irient  and  in 

•.“l  S  .  "U  <<  I  -  IIKIV  aci-oidaiife  w.th  S.clion  IM  of  the  Companiei'  Act.  19.14.  wf-  inpoit  that  tha 

t',  ;;  pani .  aeaie^ate  n.l  to. sen  ftf  tbeae  subsidiary  companies  for  the  ciiri-eni  .veai-  (in 

j  Tito  vatatlcv  (aiiscd  iiv  thp  dp.-ith  It"  ‘‘•‘•.o'  'he  National  Cemenf  Company  before  inakinc  provision  fer 

of  Fsaii  "Rod"  >,,'nr..n.-v  Depreciation  and  afiei-  rreditine  adjiislmenls  in  respect  of  prior  yearsi  hare 

.  ^jOf  l.sail  I.PO  Illlstl.  .  .siPii-lai.v-  been  provide,!  j,,  p,ofil  and  I.«ss  Account  of  the  (  ansda  Cement 

l:J  ;  IfCa-Siirer  ol  IllP  conijl.iu.v.  h.is  not  company  l.imited:  and  tha*  llie  Balance  Sheer  of  Ihe  Kational  Cement  Com- 

.10'  1  vet  been  filled  Mi’  Railne*  y-ii,l  panv  contain,  a  ouatification  by  the  Auditors  that  no  provision  ha.  been 

•  _ _ ‘he  value  of  Plant  and  Equipment. 

j'  V  icW  ADI.AN  SHffOKs  I-OR  S.  AritlCA  PRICE.  WATERHOL'SE  i 

Vanc'ciiivci-.  -  .  Orders  fni  1,000  Ofin' 

10  -I  Dox  Shooks  V  ill  bo.  irbji  od  in  C’.insdii  i  M'Sntresl.  December  IS.  193C. 

•ilhy  the  .’iflii.s  glowers  of  .Soutb  .Africo  I  APPROVED  DV  BEosip-  c,F  THE  BOARD- 

,,  „  oext  yc;,r.  of  wbi'di  tlio  gicotcsi  nor--  1  t,  ronvIivC-'"?,  BOARD. 

I  r.  l’‘>  -soPDli.d  b.v  Kvilisbj  H-  U  DOBLE^‘r»ir?cw7 

( 'nlimibi.-i.  !,<■,  ,11  lo  report  of  v'oi.c,.  oiiecior. 

,|  -  Ihe  liidll.stliol  Seriei.'iiv  of  llie  V.-iii-l 

10  4  conver  Rn.'iid  "f  'I’lnde'  |  „  )0;;„  :  .  —  i  . . .  '  -  ■— .  .  ,  ' 

|0|dei  is  cvirecled  to  reu'll  n  lotol  of  ^ _ 

:i  0  '  t.noo.ofio  boxes.  j  — sa— — S— 

li  xccinion  l;ceeipis  were  as  follows;  lea-.ed  several  biinrtied  acres  of  land 

1IOO.  I-.  .IIW  '!>  I  !•  ,<  atrle.  I'-iimpared  witli  afl.tlSS  in  the  .ioinity  of  Melita  for  the  piir- 

■Moose  .low.  .Saskatcliew  oil.  -  .\Ia -  ' '"f-.,-! ?* '  * -..f ^ ' y i  .'i.'tori):  lioRs.  pose  of  drilling  for  oil  and  gas.  A 

■  iriial  inereasi's  in  the  arrirol.s  ..f  I'iiCl.i-l.  (l.>2.ltiRl;  sheep.  0:i.;.'iiX.  i9l.-  short  lime  nuo.  n  small  drill  wa.s 

22  9  live.toel:  ;i I  llie  .Moose  .low  .stock-:''''''  bin.ses,  15.770.  (9.1).):!).  eieeieri  in  Melil.i  and  al  aiouiid  three 

cards  riiiritiir  llie  eleven  iiiontbs  of  -  -  — . —  -  'hundred  feel  struck  a  pocliel  of  illii- 

the  .vein,  over  the  coi  responding  I  OH-  ORII.I.IM;  ix  SIAMTORA  minatine  gas  II  Is  considered  that 
i  la.i  pel  joii  of  lost  veoi.  pie  noted  in, Ihe  XVinnipep  \  eompaiM  headed  hv  deep  d  nl  I  i  iis  "'ill  increase  Ihe  volume 

I'lfficial  lepoi'l.  Hogs  form  the  sing le-' I >'iTi  I.  Cnrneron  ,,f  Winnipeg,  has  of  gas  alread.v  uncovered. 


IMPROVEMENT  IN 
LIQUID  POSITION 
BANK  COMMERCE 


Premier  Pattullo  States  His  Views 
In  Regard  to  Inter -Provincial  Trade 


Quick  Assets  Up  Almost  $5,-  petit  inn 
500,000  at  Almost  50  P.C.  Hritish 
of  Total  product 


V'.nicoiivcr  Buroa,,  Tlic  Financial  Times 

\tit’(()u\pr  --I’rcmief  l‘ai  tulln  sliowK  i.-ib  (nlimibia  lui.'.s  t.veniv  titiios  us 
rrsetil mciii  tn  tlio  iitiiiude  of  I’lo-  unicii  in  the  casteiii  pro\ iticcs  ;is  the 
iiiior  'riiscliciciin  resppcti.iti  ilu  coni-  t'ustorn  limviincs  luiy  in  IJritisli 


THE  FINANCIAL  TIMES,  MONTREAL  DECEMBER  28,  1934 

His  Views  SHARP  GAIN  IN 
mctaiiradet  CROSS  PROFITS  t 


:  ,1  ,  '  n!  inilija,  am  Iia  O  ba hiiicc  tins 

pc  tinn  c  Uiieltec  ^^ootfs  in  ip  ,,  . , 

'  .  .  ,  ,  ‘  ,  r.riLisli  (  olniubia  must  sell  in  exter- 

nritish  ( oliiinbiii  luarUet  \\iili  tbe  m,]  inarkc<!s.  W'bat  is  the  use  nf 


GAIN  IN  DEPOSITS 


products  of  local  industry. 

Wlicn  tomato  packers  in  iheOkan- 


Britisli  t'olumbia  seoki.i;;  to  luiild 
he.'  .sales  in  t'oreisu  count rics.  ask: 


Increase  of  $18,800,000  Large-  pt  ices  quoted  on  caimcd  toma 

In  IMnn  _ •''’e.s  fioiTi  Quelicc  aud  other  pro 

ly  »n  Non-interest-bearing  productio. 

Class-  fcjcpansion  m  Bond  was  hisher.  Hon.  K.  c.  .MeDontild 
Holdings  British  Colunibia’s  minister  of  agri 


a.gan  \alley  eoniplained  a  few  v.ceks  'i''  I’altullo.  when  most  ol  the 
a.!;o  that  they  were  unable  to  meet  ,  tnoney  so  (teri\ed  is  paid  out  to  the 


the  prices  quoted  on  canned  toma-  'ariif-proiected  industries  of  the 
toes  from  Quebec  aud  other  pro-  eastern  lu  ot  incts? 

Vinces  where  cost  of  production  I’iiilullo  says  that  ••caustic 

was  higher.  Hon.  K.  C.  .MeDontild.  coinineni  '•  in  eastern  Ctinada  of 
British  Columbia’s  minister  of  agri-  K’i'isl'  '  olumbia's  protecti\e  |)io- 
culture.  declared  he  would  nitike  an  Pasals  is  un«at  ranted,  tind  that  this 
issue  of  this  protest  aud  intro-  Pf’Oyince  merely  seeks  a  mea.is  of 


Toronto  Bureau  The  Financial  Timee  issue  of  this  protest  aUd  illtfO-  Pf’OVinco  im-rcly  seeks  a  mea.is  of 
'I'oro'nto.  ^'■urther  increase  in  li-  dtice  le.gislation  at  the  next  session  ,  1’""'*’"  comiieiiiig  goods  from  \tiri- 
quid  position,  a  gain  of  .t  1-1 .000.000  ‘"‘•‘•'1  1''"'^^''  providing  |  l't"  ts  of  Canada  on  an  equal 

,  for  cliiuscci  in  ili«»  Miirkctiii;;  Aci  irj- '  luisis.  Hc  says  ihai 

in  deposits  and  a  decre.ise  of  iiioiq^jn;;  price-fixing;.  }lc  main- 1  •  ''t‘s  pursued  an  enlighimi- 

"OO.OOO  i.i  commercial  loan.s  arc  fea-  lai.ied  that  this  privilege  w.'uild  en- 1 regarding  iahor  by  Icg.s- 

iiires  of  the  statement  of  the  Can-  able  this  province  imlirecilv  to  pro-  minimum  wti.ges.  workmen’s 

adian  Bank  of  Commerce  as  of  N/r  ‘•unfair  competition"  from  ''«",h'^n«n|ion  ami  hours  of  work  re- 

u-..  T  .u  r-.  ,  other  provinec.s  not  onlv  in  agricul- '  nnd  liin  ii  wouhl  h.'  un- 

vembei  ol,  1...4.  In  the  .iscal  ycui  ^(,,,,1;.  „(,]j  ifair  lor  ibis  motim-c  1.,  smortis  a 

ended  on  that  date  a  rednetiou  is  I’rcinier  'rasehereau.  speaking  re-  '  **1  the  comm  ;  ii  ioii  of  goods 

shown  in  net.  profit  which  cinounted  cently  in  llic  cast,  declared  that  the  i  Provim-c.s  .viierc  such  i  cmii- 

10  $3.n3.6.i5  after  providing  for  con-'  'British  Colmnhia  aliiliide  was  j "‘>1  apply. 

lingcnt  reserve  fund  -  out  of  which  "■’""7.  , '’«n«hl  lumber  "This  pnnim  e  ;s  ..mlca-,.o-i,r  ,0 

,  ,,  .  .  •roiii  Brilish  (  olumbia  in  large  vol-lbring  ahniil  a  siamiaril  of  fair 

tiill  provision  was  made  for  bad  and  .,,,,1  n,;,,  QuePo,.  would  .latur- 1  wages  ami  rca.  oualde  hoiii-.-:  .of 

doubtful  debts.  This  is  equivalent  to  ally  expect  to  disivisc  of  her  own  work,”  says  .Mr.  I’aiiullo.  ••  iboiliic- 
?1].’37  per  share  o.i  the  300.000  produce  in  the  markets  of  Brilish  ors  here  allege  unfair  compciiiion 
shares  outstanding  before  deducting  Columbia.  Wiilioui  restrietinn.  He  througli  sbiuim'ui.s  to  this  )uo\i.ue 
provision  lor  taxes,  write-off  on  said  that  the  huildi.ig  n;  interprn-  and  they  tire  euiiilci!  to  lu  oteci  ion. 
premises  and  pension  fund.  The  per  vim-ial  trade  luirriers  would  cer-  H  is  adniitiid  tluir  tic'  luohh  ui  is  li 
share  earnings  compare  with  Stlk’.IO  tainly  hi^ing  serious  eonsequetu  es.  I  difficult  one,  hut  Hic  d,'i\  q  cu- 

shown  in  1033  when  net  p;olh  of  While  many  husiness  mep  pp,,  thioal.  liii-or-miss,  cvcry-maii-for- 
ihc  bank  was  .$3.()-1S.833.  In  1033  otbers  in  this  luovipce  doiiiii  w  lie-  liimself  and  ilie  ileiil  lake  ilic  hiiid- 
ihe  shares  earned  $11.3.3.  ^  tlier  the  provincial  governmenf's  most,  is  fast  g.oing  out  of  lasliion. 

Biitio  of  liquid  assets,  exclusive  of  fight  against  eoiniietition  of  goods  ami  I  .suggest  to  our  friends  in  other 
call  loans  in  Canada  is  shown  up  at  from  Hie  Hast  will  he  effeelive  on  pro\inets  who  desire  to  do  liusine.ss 
■'1.3'lfc  from  53.t>2'}<-.  aeeotinl  of  the  large  copstiiiiiional  here  iluii  rather  Ihiin  hei.ig  critical 

Deposits  made  with  the  iitnk  by  isties  involved.  Premier  Pallullo  is  the,\  should  eoniply  with  ec.pditiop.s 
the  imblie  have  inercase.l  to  .$  133,- ‘  emphatic  jn  declaring  that  ilii.s  pro-  no  inore  onerous  t.o  them  than  to 
003,903  from  $137,1 16.1 7 1.  Sineeivince  will  do  its  best  to  chei  k  the  oui  own  producers.  We  tire  1101  iry- 
ilie  forirw  of  the  bank  statement  has  ;  flow  of  goods  from  sections  of  1  an-  jp"  t,,  shpi  opt  articles  from  other 
beet)  changed,  the  bank  has  given  ■  ada  xvhere  lower  wages  pie\ail.  provinces.  We  merely  seek  eqiial- 

luore  detailed  figures  for  1933  which'  .Mr.  Pattullo  points  out  iliai  Brit-  jiyy 

permit  of  comparison  and  it  is  I'.ar-;  _ _  '  _ 

tictilarly  interesting  ti  note  that  WVr 

chief  increase  in  dcposiis  has  been  “  /  Ugj,  / 

in  the  non-interesi  bearing  class.  M.  fCw  r  r  OC.  Cd  v/C/Cf 

I’rosuniabl.v  the  greater  luirt  of  ibis  _ _  _  _ _ 

iiu  i  case  is  due  to  restrictions  im-  i  By  sir  hewitt  skinner 

IMISed  by  the  Federal  P.escrve  Board  '  In  the  followinj;  statement.  Sir  Hewitt  Skinner.  Bt.,  President  of  the  Canadian 
in  the  I'nited  States  on  payment  of  '  Chamber  of  Commerce  in  Great  Britain,  tells  in  Canada's  Weekly  of  the 

intcres,  on  deposits  but  part  ivuuhl  i  confidence  engendered  by  his  recent  visit  to  Canada. 

also  be  dtie  to  increased  balajces|  - - - — - — - — — 

being  carried  by  l  anauian  compun-  I  found  conditions  in  f.'anada  much  [oiher.s,  ihe  tobacco  indurstry  is  in  a 
ies.  The  comparison  of  ilcpo.sits  as  better  than  I  anticipated,  for  while  healthy  condition.  Prices  are  good, 
at  .Xovember  30.  1931,  and  1933.  is  as  the  aftermath  of  the  terrible  set-  and  large  shipments  of  the  leaf  are 
I'lllows;  back  of  a  year  or  .so  ago  is  still  being  made  to  Great  Britain 

very  much  in  evidence,  all  losses,  Imnrnvoniont  in  ti.o 

Dom.  Gov.  ricp  van  confidently  assume,  have  ,  u.  1 

I’rov  Gov  d'-p.  ’  I  been  aseeriained.  so  that  the  decks  so  lurther  west 

orits  ^  Brti..  7.iou,>75  2,i  7 1 .0  7,1  i  have  been  cleared  in  that  respect,  'm'"  T  oronto.  but  I  secured  infornia- 

-  -  — -  - - ^Money  is  plentiful,  but  the  banks  are  excellent  aiiihorify  from  one 

'os.Vr;  BhT.  V  H,,„H..7s  ,  ,038  I  naturally  acting  with  the  greatest  S";,;"/” 

Drp.  i.y  ti,r  caution,  and  the  same  remarks  ap-  vetuined  fimii  .i  i.iq  m  ihc  (  o.isi. 


I  Repovied  Almost  $600,000 
Hitjhcr  Than  Prcvioits  Year 
at  $2,094,114 

POSITION  IMPROVED 

Woikin.w  Capital  and  Cash  and 
Lfvestmenl  Both  Record  Ma¬ 
terial  Expansion  —  Outlook 
Better  For  1935 

Gross  p.' It  Its  III  I  'iiiiiiilii  I  viiicui 


putting  l■l>nlpol iiig  goods  from  \;iri-  Co.  I,t(l..  for  ihc  year  ended  .Novetn- 
oiis  pans  of  Canada  ou  an  ci|mH  i>er  3ui!;.  I!c;i,  iiicliuliug  iiiisicllan- 
salcs  liasis.  He  ..<ays  Hiai  liiili.di  cous  iiiconie.  .vhoued  a  u.iiii  of  o\tq- 
(  olumbia  litis  pursued  aii  culigliivii-  .'^liim.PiUt  ;<•:  compared  v.iili  the  iirc- 
ed  policy  regarding  labor  by  Icgis-  ceding  year.  Tins  is  in  line  with  a 
lilting  minimum  wjiges.  workmen’s  recent  esliiiiaie  of  opciiniug  results 
coinpeiisiii Ion  ami  bouts  of  wm-k  re-  of  ibis  coiiipiiny  utiidc  iii  the  col- 
strictioj).  ami  i!i;.|  i,  ,\oui(;  |,,.  im-  uuius  of  Tlie  I'iiianciiil  Times.  This 
fair  lor  ibis  m  o\iuic  i.i  sq;f,  vas  ii  boallb,\  iiiiiirovomcni  in  profits  pei-- 
rcsuil  of  the  comm;iiiou  of  goods  niified  i!ie  com)>:my  to  liiy  aside 
from  iirovipec.s  .viim-c  sucli  i  cniii- '  •'■I  •‘*•*"•<10*1  for  depreciui ion  nis  com- 
tions  did  not  applv.  pared  with  fi33u,b0ii  for  the  prcccd- 

"This  pnniuee  endca vm-i ■  u,  and  ^35.k PI  for  the  year 

bring  abniil  a  siaud.ard  of  f , ,r  , •''"'  ember  .aOili,  Pi33i.  and 

wages  and  rca.  oualde  h.iq,-.:  . . 

work,”  says  Mr.  Pattullo  •  I'lodiic-  I'I'm  as  a  result  ol  the  year  s  opera- 

ers  here  allege  unfair  co.,, pci  ion  ’‘•'f'''"  « 

lUrnnoli  ■  i„  ill  '  '  t  hC  OXPa  tlS  lOIl  1 11  Ctl  lllingS,  lift  Work¬ 
ing  i'l.g  capital  and  cash  position  both 

,  .  ,•  .I,' I  ,1  '■  icvciiling  a  further  marked  iininove- 

It  IS  iidmitlcl  tliiir  tic'  inobb-m  is  ii  , 

difficult  one.  but  the  d:l.^  ,if  cm- 

tliioal.  Inl-oi -mi.-.s,  i  vc-j-nmu-loi-  ,,pp,.;,|  j„2-  profit  and  Income  from 

liimselt  and  tbe  (loci  take  tbe  bind-  q.ve.simeuts  up  at  .$3,091,111  from 

most.  1^  out  oi  lasliifm.  .<i;usr».7c!).  iind.  after  depreeiiition. 

and  I  suggest  to  our  iriend.s  in  other  interest,  riireetors'  fee.;,  and 


ts  w  no  iiesire  to  do  busnie.ss  ,.^.,,(,^^..,1  yeserves.  net  eainings  down 
at  raiber  Ihim  bei.ig  critical  ^t  $3.3.165  from  $76,911.  .Ad.iust- 

loiild  coniply  with  ce.mlitions  ,„pn(s  jn  respect  of  prior  years  tidd- 
•e  onerous  i.o  them  than  fo.ed  $30,333  to  surplus  for  ila'  year, 
ii  iirnducrrs.  W’o  tire  iioi  ir.v-  jiringing  pr,>fit  and  loss  balanee  up 
sbui  out  articles  from  other  .sqi.").3f».3  from  $839,393  at  the  end 
es.  We  merely  seek  equal-  „f  ,1,0  previous  year.  Profit  and 
loss  figures  for  the  past  3  years  eom- 


Hie  buildiui;  iiidusiry,  in  which  you 
are  \iially  interested,  some  progress 
111  s  hc-'u  made,  but  less  progress 
Ilian  iti  the  nia.joriiy  of  other  lines 
of  liiisines.s.  In  no  other  iniportant 
'■ouniry  is  this  industry  at  so  low 
a  poini  rcliith el.\  as  in  Canada.  It 
'vill  b"  lei-allcil.  boweier.  that  the 
building  indu.iiry  it  Canada  was  one 
III  C'.o  industries  Hull  was  late  in 
rcelf.ig  the  cffeci.<  of  the  depression 
ml  i.  IS.  tbeicfoie,  probably  natural 
ibai  its  reiiviii  should  Iti.g.  The  ini- 
provcmoui  wbicli  look  place  during 
ilic  year  is  indicated  by  the  building 
(icrr.iiis  wbicli  increased  over  j 

i;>33.  a  sub.  laniiai  improvement  a.s 
c.xpiessed  in  percentage,  but  bear¬ 
ing  in  mind  the  extremely  low  vol- [ 
ume  of  1933.  the  loluinc  increase  is 
not  of  great  proportions.  It  should  ! 
be  said  the  public  works  programme 
of  tbe  federal  government  will  not, 
be  reflceted  in  demand  for  materials 
in  substantial  quantities  until  19’T3, 

'’3'our  Company';-  business  showed 
an  increase  in  \olmiie  of  sales  dur¬ 
ing  the  year  in  line  with  the  .some¬ 
what  belter  conditions  ptevailing  in 
the  hiiildin.g  industr.'.  We  miglii 
.state  that  the  total  consumption  of 
cement  in  Canada  was  on  a  very  re¬ 
stricted  scale.  While  improvement 
was  made  over  the  1933  volume,  tbe 
total  sales  wore  disappointing  wlien 
compared  with  normal  years. 

I’rospeels  .\re  Brlghfer 

"Miseellaueous  income,  whbli  in¬ 
cludes  interest  on.  invest meni.s.  bebi 
up  rc.uarkably  well,  and  accounts 
for  a  considerable  proportion  of 
your  company’s  earnings.  The  for-  j 
eign  exchange  situation  has  been  a  , 
great  deal  more  favorable  than  in  Hie  I 
years  immediately  precedin.g.  soihai  \ 
the  preniiiim  on  foreign  ourrcncy  to  j 
cover  bond  interest  payments  wtis: 
practically  eliminated.  Idle  plant  j 
expense  continues  to  lie  a  heavy  j 
btirden  on  account  of  the  \ery  low 
pere.'niage  of  operation.  .\o  oapi- 


FRANK  S.  TAVUOR 

Manager 


m  VS  TEES  EXECUTORS  --  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

PRUDENTIAL 

F.  H.8L  BROWN  'T'  I)  T  FRANK  S.  TAVUOR 

FvMtdriitaiKl  I  r\^  I  J  I  Manogvr 

t..«erat  Manager  -A. 

COMPANY,  LIMITED 

Wiil  act  as  agent  for  executors  or  administrators  to  attend  to  the  realisa¬ 
tion  of  assets,  collection  of  revenues,  management  of  properties  or 
securities,  and  in  any  other  fiduciary  capacity. 

We  can  relieve  you  of  attention  to  troublesome  details  and  help  you  to 
solve  your  difficulties. 

}'ou  are  invited,  to  consult  our  offioials 

Head  Office:  COMPANY’S  BUILDING,  MONTREAL 

Brain  tie.t  and  .Agencies: 

TORONTO  TANCOVVF.R  Kn$IONTON  RET.IN  A  HAUrAX 
■nd  LONDON. Itl  Maeraata,  K.G.  i 


tal  expenditures  of  any  consequence 
were  carried  out  during  the  year  but 
your  operating  plants  were  maintain¬ 
ed  in  their  usual  good  condition. 

"It  is  difficult  to  make  a  forecast 
for  the  coming  year.  hut.,  from  In¬ 
formation  gained  from  various 
sonree.s  at  yruir  eompaiiy's  command, 
we  arc  inclined  to  believe  lhal  im- 
piotemenl  in  the  building  industry 
will  be  .'ilow  for  the  immediate  fu¬ 
ture.  .\ei  erilieless,  the  year  should 
.show  some  iiui>i ovemeni  over  that 
of  1931. 

IMTIONS  TKH3ll.\\ri.l» 

The  Toronto  Stock  Kxchange  ha.® 
been  advised  that  tbe  options  from 
irea.suiy  shares  of  the  followung 
companies  have  been  termiaated  for 
ilcfaiilt  nil  paxTuent;  Grandora. 


I  Kirkland  (’on*  and  .1.  .M.  Consrtli- 

' dated. 

Made  Supervitor  Of  Sale« 

For  Imperial  Oil  Company 

Regina.  H.  1,.  .Magee  of  Regina, 
for  Hie  pa.st  year  western  supervisor 
of  sales  for  the  Imperial  Oil  Coni- 
pan>.  has  been  appointed  the  conl- 
putiy's  supervisor  of  sales  for  Can¬ 
ada.  He  will  leave  Regina  about 
the  fiii’it  of  the  new  year  to  make 
bis  headquarters  in  eastern  Canada. 
.Mr.  .'J  igee  ha.s  bcr.n  a  resident  of  the 
::a;'katche.-.van  capital  for  some  yeara. 
basing  risen  from  division  manager 
to  as.siatant  manager  and  then  to 
western  superxisor.  No  nppointmefli 
,  to  the  wcsiei  n  position  ha.s  been 
'made  yet. 


“TAe  Worst  is  Over” 

By  .SIR  HEWITT  SKINNER 

In  the  followin.^  statement.  Sir  Hewitt  Skinner.  Bt.,  President  ol  the  Canrididii 
Chamber  of  Commerce  in  Great  Britain,  tells  in  Canada's  Weekly  of  the 
confidence  enfcndered  by  his  recenl  visit  to  Canada. 
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Iniprurenient  hi  tbe  Resl 

I  had  not  time  to  go  further  wo.ut 
than  Toronto,  but  I  secured  infornia- 
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ply  lo  Ihe  hu  ge  insurance  com-  hax  ing  coiu  lutb  if  a  i  rii  u  al  siir- 

nanies.  Looking  back  one  can  only  '  coiuiiiioiis.  ninl  lie  found. 


iiiiei'e.Ht '‘'  bear  . cxpi'css  astonlslimcnt  that  a  young  i'eiicirtii.'  s|)cmk,ii'..  an  iiniq-oveineni 

in.,  iiippr.i.  j5o,')2o.iXj  150. 000. 0(10  country  like  Canadu  successfully  equal  lo  in  pci-  iciq.  on  last  year, 
—  •  weathered  such  a  storm  as  that  I'H"-  ‘urihcq’,  that  coni  ub  iice  was 
PulX  '■  X455.902.902  i4»7,iih.i74  "hich  first  broke  over  the  financial  ‘'”‘7 

f.ii.iiw.r.c  •nnintoinmi  iv  fabric  of  the  whole  of  the  T'nited  '  ,  '’i'  dowing  of 

I -.ni  in  I  in  ri  .  .  Jd  I  -n  I  ,  Statcs  .Hid  which  gained  increasing  alwa.x.^  be  unproductive, 

banks  in  (  .inad.i  and  ab.oad.  ''IhcIi  .vended  its  way  to  Speaking  irom  a  business  siand- 

;  '  J**”®"  j  cause  wreckage  in  Canada's  finan-  l’"'Ti>’  ""e  ninsi  take  into  any  sum- 

.10111  -I  o  millio.is  to  under  8  mil-l  industrial  life.  This  in-  ">■  ('"UtiiHons  in  any  country 

deed  augurs  well  for  the  future.  *^'1®  ^‘le'  'hm  the  political  ;situation 

I  irciilatioii  Is  Higher  Confidence  is  gaining  ground,  and  Ottawa  aud  also  at  Toronto  i.s  au 

Ntqc  Circulation  at  ‘6  millions  is  "'C"  'i  might,  for  there  is  evitience  unsettling  factor,  which.  I  Hunk,  is 
.  etc  luuuiton  at  9  ini  nons  1.  _  hands  that  the  xvorst  is  over  u  P">‘.  nmf  especially  so  at  Hii.s 

ii'a!"a'.V  '”\mornt.s’mv[n"  m^ns-Und  this  xvas  reflected  in  the  gmiertii  juncture,  when  Hie  eountry  is  siriv- 
iomcr-.  .,11  irtlers  of  Vrodit  oiitst’uiri  j  business  activity,  for  statistics  shoxv  mg  'o  recover  from  the  xvorst  crisis 
nni.  HI  Icttci  s  of  ( icUit  (jutstand  I  .yhiio  jn  lannarv  1933  the  per-  U  has  ever  experienced.  lam.hoxv- 

in-.;  total  nearlv  13  millions,  or  "  uup  m  -'aniiar.x .  11  |  c  f.r>nr.prn..rl  «  iil, 

. .  I-.-.-  .h,,,.  in  in:a.  on  pCT  ion,  ."i,  t  "  hlY  1°  ilSn  Y  iil'l  jli,,., 

Ilic  Cihci  hand,  adxani'es  umiei  the  .viihin  13  per  countries,  wail  for  no  man.  and  are 

in.ini.c  .Vet  .inioum  to,  million  <io'-  normal.  In  almost  all  not  always  concerned  primarily  with 

bus  I1.S  against  la  nitllions  a  .'ear  |  j,„p,o\  ement  is  industrial  conditions.  .As  to  condi- 

.I'ao.  total  liabilities  .o  the  public  lions  in  the  I'nited  States,  they  must 

l\a\e  risen  slightly  to  ;,3t  millions,  j'  ’  .  also  be  outside  any  comments  of 

while  those  to  the  shareholders.  In-'  Laslerii  '1  ranlers  l-.iilerprise  mine.  Suffice  it  to  say  that  ihev 

(liKling  paid-up  capital  and  rcserxe  During  my  xisii  I  had  chats  with  htiiig  on  Canada’s  horizon  like  a 

iniiclianged  at  30  mtllion.si  dixi-  many  husiness  men.  I'lie  most  .grctu  lilack  cloud, 

ilcnil.'  xet  to  he  paid  1  $..i0‘!.ri17l  and  marked  improvement  is  shown  in  the  Mining  jiiid  Hie  Investor 

luHaiKO  of  nrofits  to  he  carried  i.ito  „herc  the  manufacturing  in-  •i.i  „  ,  ,.p,>i,.p  i^  ih-u  ,Ip 

111.;  next  fiscal  year  i$678  "S4i  show  .p.-psis  lai-o  and  sinall  are  com-  ,  most  .ntuc  <‘Oi n’  iJ-  that  de- 

I.iii  111. I,,  nei  I.hon.ip  leicsis.  lai  p,c  diiu  siii.iii.  .lit.  .0111  voted  to  niinin.g.  chiefly  m  Ontario 

^  •  paraiixel.x  speaking,  quite  adixi.  .Manitoba,  where  a  lingo  amount 

l.iqiiidity  Improved  thanks  to  the  Ottawa  1 1  aue  ..ygiec-  ,j|-  (ipvelopmpiii  work  has  been  .lone. 


Publii:  X455.902.992  i4»7,llb.l74 

Balances  maintained  by  other 
banks  in  Canada  and  abroad,  xvliicli 


Circulation  Is  Higher 

.Nine  Circulation  at  36  millions  is 
iiboiii  3’-;  millions  higher  than  aj 
'.'iir  agti.  .\mounts  owing  to  cus- 
iiqiior.’-  'ill  letters  of  credit  outstiuid- | 
iir.;  total  nearly  13  millions,  or  j 
'•itl.v  a  little  less  than  in  ,933.  Ou 
III,'  I'.Hici  hand,  ;idvanc-es  under  the 


but  little  ne(  change.  paraiively  speaking.  (|iitie  active, 

l.iqiiiditv  Improved  thanks  to  the  Ottawa  trade  .\giec-  . . . 

nients  In  this  connection  it  is  m-  most  of  ii  snle  t  nii  cl  hor  -c  it  •. 

I -ash  and  cash  iienc.  hi.  Hiding  (j.-ed  stimulating  to  find  that  a  large  ca.se.' Hie  mining  ViVkls  at 

gob!  ami  oilier  spe.  le  bindings  ol  number  of  small  traders  are  now  en- 

"\‘.i  II  millions.  Diomiiiion  notes  pu.gcd  in  exporting  to  Great  Britain. 


and  other  ciirrencie.e  of  13  niillinn.s.  ;  (iius  taking  advantage  of  Hie  fav.u 
ami  bank  clieques  and  balances  of  able  tariffs.  In  some  imliisi i  ie.s 
3.1  millions,  iiiiiouni  to  93  millions,  i  found  that  the  small  traders  ba\ 


1  iiauiis  rtu  lie  V  permeated  with  undesirable  specula- 
img  to  Gieai  l.rii.iin.  yvliosc  whole  object  is  to  get 

.aniage  ol  Hic  .a'oi-  uioney  out  of  the  I  'cdnlous  public. 
In  some  in.liiMiies  jq-ospect ivc  in\i>.:iors  should  act 


,  ....  "“.’.a  -selfish  caution  .\  mine  is  al- 

or  slightly  more  r.ian  a  year  ago. ‘formed  them.selves  into  groups  and  ,.an  never  he 

’I’hr  second  line  of  re.serxes  consists  arc  collectively  shipping  then  wines  .;.,nv  viib  ibo 

,.r  investments  and  ('all  loans  In-  to  Lnglaml  and  arc  really  making  c.^nquion  common  in'.’anada. 

vestments  total  193  millions  as  substantial  pi.igicss.  ..\mongsi  iiian.v  prnciic,'.  once  one  a<- 

.•oiui.arcd  with  133  millions  a  year  - “  Uppi.s  ,,tat  di.tum,  it  is  not  difficult 

ag...  Th.-;  marked  inrrease  is  in  o.i,,.,  As..i-.  .  ‘'Y.';' M  lo  dodge  Hio  pitfalls  Firstly,  one 

Dominion  ami  Provincial  seriiriiie.s,  575.5 1 4,oi)'t  5;4  i"<’.ii('*  sli.jul.l  find  out  if  the  mine  is  spon- 

lioldipgs  of  wliicii  have  risen  fiiqii  I.IABILITIES  sored  by  resiioiisible  people;  secoml- 

|||3  to  iiiillions,  60  per  cent  "f  |.jj4  ci.  |,  loarn  if  those  people  have  siiffi- 

Hie  present  holdings  being  ii.sue;-  ,i  444  sin-,  < 'cm  fumis  adeiiuately  to  finance 

with  less  than  two  tears  mtuiiiii.''  n',,.'- g.>vi  7  4o7«oi  "  (iri.posii  ton ;  and.  Ihirdlv.  find 

Municipal  ti.nd  all_  oilier  se.  iiriiic-  q,,,..  r.ovi  7.'ihU.'>7i  "4,iS2."<.'*  .mi  if  the  mine  has  got  heyond  the 

httve  lallcii  li'oni  ..1  to  i’x  iiiillioti.  (.m  nc-p..Mis  ,,,1.4  •,4,  pi'isiiect  ivc  stage  and  is  producing. 

(  all  ami  idiort  loans  in  '  anaila  ■  i.iml  ''  ' .  P’ iiisli  investors  .annol,  owing  to 

at  3.'’..  millions  as  again.sl  3'H,a  "d!  it  .,i,.i<l.i ,  872, 7(.  i.'ii.o.,,.,?  iiii.gn-  gimgra ph ical  ixisition.  expect. 

Ii.)!i.;.  ami  similar  loams  abro.id  .it  oifr,  1,  k  »  ^  ><,i’is.4i  cxic|it  in  very  exceiil  ioiial  .•irciini- 

".3  (.•minared  with  3.0  milli.qi::  Th,.  ,  r’odn’ocin  1 .imi'.iioo  siances.  10  ■jci  hi  "on  the  ground 

not.'  .•.rciila.lion  irdcmptuqi  liiiul  is  l^,y;a,lr  '  49.(,i;  'i.'n  llo.)i”  in  any  li 

iHichtin.-.cl  at  .$ 1 ,33i',00ii  The  above.  i..rii,-,-.  ,>i  (  ,-,i,i  1 2.7 1 1,. 9511  i-’,'i’',M2>  jj-  ,],,,  i,  ,-  o 

m.nti.,,iu'd  items.  ...nst  ii  ;ti  Hi':  qiii.  k  SM.Hiiins  ,..'"M.90|  «’.l.  ibev  will  ; 

a.  sets,  anioinit  to  3,1.3  iihII.i.iis  .1  ‘  ii,v  4.,i7  'i  'H.  mn  for  their  1 

a  ’-ainsl  30;;  iiiillicns  a  vc.ir  ago,  .q  lArtn.f.l  il.v  ,,1111.11111,  ,.,iii  nOii  '|•|lrl•l‘  t 

•91  i„'-  .•imr  of  loi-il  ij.ibiTtii"'  10  I'^q’"  >l  ,11.111111  im.i  ,„  icii  non 

,  ,  -VI  itss*  '  20.000.111111  20. non. 000  (jui,  genei'till 

Hin  nulilic  as  .oiiipared  will  ^  i,;s.'»S4  :..,2.i..7  i,.,,  .,,„j  oratifv 

itor  (OHi  ill  IfKc’.  *  I 

.  •  T  .  .  -1.  -.7;  it  J  '.;4i‘h>0(>i  iiu-ni  lias  been. 

oim.tint  to  309  millions,  or  ...  ,  ,  ,  ,  , ,  slill  10  find  a 

iihllioas  uml.'i  the  previoq;.  .vai  l’.ii>l,t  .4  24  ncin  m-oi 

’riir.s,'  abroii.l  have  dc.Iii'od  from  R.',i"'  l-iiiii,tl  1,.  1  f'r-  1. 

1  no  .  .U,l  ,.l  1  liav.  ot.  11  As.-el,;  4'4  0  >  48  19  sent  ilifficullics 

ocail.'  1,  III  iimlcr  it  niil!;,qis,  I  o-  _ 

!a!  :.s.-cls  aiiiounl  to  373  m'l’ions  or 

. "  Advertising  Agency 

Balance  slieet  figiii.'s  lor  ibepa-sl 
iw  •  vear,-:  ended  .Novetubi'r  30.  .•oiii- , 
li.irc  as  follows;  1 

ASSETS 


'  •1)11-  l‘i  ..v  Gi.\  . 

1.  (tin  OcjjijMls 
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■  K„li,,  1.1*4  \n, 

"  •'  t„  I 

I'tl!  I’,ll)l,t 

from  B.'ii'ii  Eniii,fl 

.....  Tiil.,1  As.-ei 


5  7  5.51  4,009 

-lABILlTIES 
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110,000  stances,  to  ■jci  hi  on  the  groiinil 
5i.>H  lloor"  in  an.v  liigli-grade  pro.iecl.  but 
if  ib‘-  adv  ii  c  given  above  is  follovv- 
,)(,0|  ed.  ibe.v  will  at  least  have  a  goDil 
9  9)5  Min  for  their  money 


1,00.000 

,0.000(100 

20.000.0011 

07S,9SI 


,,,  i'i!Iil  (idli  Tlirci'  Miiiii  Pndileiiis 

211, non. 000  iiui.  gencrtilly  spetiking.  .subsian 
:.o2’io,  gratif.v  ing  as  Hie  improve- 

;ii9,>oo)  meni  has  been,  one  niiist  110I  lo.se 
sight  of  Hie  fad  Hiiil  I’aiiiida  lia.s 
slill  10  find  a  solulioii  for  her  now 
three  main  protildii.-.  The.v  all  pre- 
48  |9  sent  difficulties,  but  none  of  iliciii.  I 


}  * — inclttciin^  preiniuni  on  r.\ch.»ng^. 

I  X— Add. 

(  ash  Position  Streiigtliciieil. 

Working  capital  shows  an  improve- 
niont  of  about  $730,000.  current  tis- 
sois  being  up  at  $4,601,990  from  .$3,- 
1 998.948.  and  dirrent  liabilities  down 
at  $.307,391  from  .$619,961.  indicating 
i  net  working  capital  of  .$4,097,396  as 
^compared  with  $3,348,987  on  the  pre¬ 
ceding  lialani-c  sheet.  This  indi¬ 
cates  a  material  improvement  in  li¬ 
quid  litiio  v.Hilv  dirieni  as-seis  at 
over  'I  limes  iiirrenl  liabilities  as 
againsi  a  raiiu  ol  6.1  limes  for  the 
year  previous.  •  ash  and  invest¬ 
ments  are  shown  up  at  $3.S38,5b3.  or 
ii'j  times  total  cuireni  liabilities,  as 
against  $3.00:’.,I7 1,  or  Hnics  current 
liabilities. 

Among  the  individual  items  on  Ihe 
balance  shed,  fixed  as.scis.  le.ss  dc- 
m  eciiii  ion.  t  ie  shown  at  $38,383,006 
from  $:;9,387,696.  Invcntorie.s  arc 
down  at  .$1.1(18.437  from  $1,636,814:  1 
receivables  u))  at  $311,163  from  $387.-  ; 
387:  goveiniueni  bonds  up  at  $1,238,-' 
016  from  $;:93.633;  cash  at  .$1,600.- 
518  as  compared  with  $1,607,541; 
and  invesiiiients  in  sub.sidiaries  and 
comptiny’s  own  bonU.s  down  ai  $4.- 
100.738  fjom  .$t.371.7l:j.  Among  the 
liabiliiios  p:(.vabtes  and  laxe.s  are 
down  at  .$:’,9::,7S3  from  •8310. ’.95.  and 
surplus  IS  up  at  $915,393  from  $8’!9,- 
393. 

Sleadv  Pl•(^gre^s  Made. 

In  suhiiiii I  ing  Hie  annual  roiiori  uu 
behalf  of  (liicdors.  President  .1.  D. 
.lolin.suii  says  in  puil; 

•’In  (’anada  the  year  1931  has  been 
one  of  .sieadv  prugres.s  toward  bet¬ 
ter  busine.ss  conditions.  A  marked 
impf'iv  dueni  in  many  lines  of  busi- 
tiess  lias  inken  place,  and  of  par- 
lidiliir  gratification  has  been  the 
(levelopnienl  in  the  expoi  1  tiade  of 
Hie  count  I  V  .Notwithstanding  many 
unsolved  problems,  very  sub.stantial 
pro'grcss  lies  been  made  from  the 
depths  of  Hie  depression,  all  of  which 
is  encouraging. 

'Ueferring  niorc  particularly  to 

cnn.‘ider.  is  iiisiiperabk'.  These  arc 
111  the  •ailwav  siiiiaiion,  which,  on 
all  bands,  is  regarded  as  most  seri- 
ou.s;  (3i  the  wheat  situation,  wliicli 
is  siicb  a  vital  factor  for  all  of  the 
three  w  lie.'it-produi  ing  provinces: 
iiml  (3l  Ihe  pulp  and  paper  difficul¬ 
ties.  which  are  crinplin.g  one  of  I'nii- 
ada's  largest  induct  l  ies  ilifficulHe.s 
that  have  arj.'di  ibroiigli  ovor-ctipi- 
lali/iilioii  and  ov  er-prodnci  am  ihn  inc 
1)01,111  limes.  Thill  a  soliuioii  will 
be  found  for  all  tlie>e  Hiree  piob- 
lems  there  i.s  no  doitbi.  and  the  soon¬ 
er  it  is  found  the  btuier  it  will  be 
for  I  anada  as  a  whole. 

Yes;  my  visit  lo  1  be  Dominion  lias 
bet'll  boHi  interosi  ing  and  encourag¬ 
ing.  On  all  biiiids  Hid  e  art'  ev  i- 
dcnei'.'  ,,!  nn(l,,iibied  and  increased 
confidem-e 


t  be  pit.sl 
::fi  coni- 


Advertising  Agency  Enlarges  Organization 


T6I3  ! 

5 

$  ! 

laolrl  ^  Curr. . 

10.461.5  1,' 

It). 778. >00 

GoM  Kcsf'i'A’t’ 

4.000,000 

Dvm.  NuU'.s.  .  . 

)7, 380, 861 

37.087.066 

l,.,nd.-,  ... 

1,130,06  5 

1.03). 5)0 

rorei>.;n  (urr. . 

3.812.755 

4.678.41  1  1 

56,764.257 

56,877.54  1 

(  1|(«'«J41^S  MlllfJ 

I'Ui'-ks 

16  286,668 

16  463.56  2 

I’..,!. 

7.401 

15,456 

Bill.  «'1&CAA  Ik’I  e  . 

It). 46  1.8  15 

15.376,866 

62.5  50,442 

61.736,425  . 

(»o\  l^eiMjiiliei 

f  r>Uorl  term  >  .  . 

81.1,27.154 

It' 1.6  1 3.6 3 6 

fxOA’.  Securities 

fjon^  term* 

5  ). 477, 575 

/ 

\lun.  Securities 

1  2.67  1 . 1  70 

M. 286.779  1 

f'>thcr  Securilieis . 

1  5,722,764 

12. 1  72.656 

Uall  loans  fnui- 

pidei . 

32.546,667 

)9. 409. 243 

(  ire.  Dep.  . 

1.250.000 

t. 230.000 

1  .iguicl  .N.spcl.'i  .  . 

282,169.313 

276.749.049 

‘  all  loanri,  C  .411. . 

2  5,547.811 

26,413,566 

Curr.  loans.  Can 

206.321,084 

2  1  1,631,666 

<  urr.  lo.ms.  out 

side . 

1  5,66  7.86  5 

16,628.652 

I.elter.s  t}t  Cr**dit 

12,716,650 

1  2.652.1  25 

Non-c.urr.  loans 

3,450,818 

2.376.058 

Nlorl.  &  H.  1..  . 

4.940. 132 

5.078,754 

Dank  Premises 

1  4,705,147 

14,871.772  , 

Cont.  Companies. 

3.9  4  7,833 

4.017.124 

.Mcrounell  &.  Kergusson  Ltd.,  one  of  the  olde.si  advertising  agencies  in  (  anada,  will  be  known  in  future 


4,871.772  ,  past  10  .vears.  who  will  have  charge  of  the  Montreal  office.  At  riglil  is  .Morgan  Kastman,  who  succeeds  .Major  1 
•*'  '  Baxlcr  as  vice-president  of  the  Toronto  office. 


THE  CANADIAN  BANK 
OF  COMMERCE 
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TORONTO 


STATEMENT  OF  THE  RESULT  OF  THE  BUSINESS  OF  THE  BANK 
FOR  THE  YEAR  ENDING  30th  NOVEMBER,  1934 


Balance  of  Profit  and  Loss  Ac¬ 
count,  brought  forward  from 
last  year  j  662,167.39 

Net  Profit  for  the  year  ending 
30th  November,  1934,  after 
making  appropriation  to  Con¬ 
tingent  Reserve  Fund,  out  of 
xvhich  Fund  full  provision  for 
bad  and  doubtful  debts  has 
been  made  .  3,413,634.34 


$4,075,821.83 


These  profits  have  been  appropnated  as  foUawai 
Dividends  Nos.  188,  189,  190 
and  191,  at  eight  per  cent. 

per  annum .  82,400,000.00 

Dominion  and  Provincial 
Government  taxes  600,000.00 

Transferred  to  Pension  Fund  246,837.90 

Written  off  Bank  Premises  130,000.00 


Balance  carried  iorward 


GENERAL  STATEMENT 
30th  NOVEMBER,  1$I''4 
LIABILITIES 

Notes  of  the  Bank  in  circulation  .  . 

Deposits  by  and  Balances  due  to  Dominion  Government  .  |  7,407,800.76 

Deposits  by  and  Balances  due  to  Provincial  Governments  7,160,375.56 

Deposits  by  the  public  not  bearing  interest  98,976,439.29 

Deposits  by  the  public  bearing  interest,  including  interc.xi  accrued 

to  date  of  statement  356,926,552.63 

Deposits  by  and  Balances  due  to  other  Banks  in  Canada  872,736.70 

Deposits  by  and  Balances  due  to  Banks  and  Banking  Correspon¬ 
dents  in  the  United  Kingdom  and  Foreign  Countries  6,946,876.27 

Advances  under  the  Finance  .Act  . 

Bills  Payable  . 

Letters  of  Credit  outstanding  . 

TOTAL  LIABILITIES  TO  THE  PUBLIC 

Dividends  Unpaid  .  $  4.516  8$ 

Dividend  No.  191,  p.iyabic  1st  December  .  600,000.00 

Capital  Paid  up  .  30.000,000.00 

Re.serve  Fund  .  ..  20,000,000.00 

Balance  of  Profits  as  per  Profit  and  Loss  Account  678,983.93 

TOTAL  LIABILITIES  TO  SHAREHOLDERS 


13,396,857.90 

678.983.93 

#4,075,821.83 


8  23.972,960.07 


478,290,981.21 

7,000,600.00 

49,617.15 

12.716,949.86 

8524.030,508  29 


5  1,283,300.78 
8575,314,009.07 


Gold  and  Coin .  810,461.515.59 

Deposit  in  the  Central  Gold  Reserves  (gold)  .  4.000.000.00 

Dominion  Notes  .  .  47,389.891.25 

Notes  of  other  Banks  1,130,095.00 

United  States  and  other  Foreign  Currencies  . .  3,812,755.38 

Cheques  on  other  Banks  819,286,968.05 

Balances  due  by  other  Banks  in  Canada  7,401.5  3 

Balances  due  by  Banks  and  Banking  Correspondents  elsewhere  than 

in  Canada  16,461,815.24 

Dominion  and  Provincial  Government  Securities,  direct  and  guaranteed  (maturing 
xvithin  two  ye,xrs),  not  exceeding  market  value  . 

Other  Dominion  and  Provincial  Government  direct  and  guaranteed  Securities,  not 
exceeding  market  value 

Canadian  Municipal  Securities,  not  exceeding  market  value  . 

Public  Securities  other  than  Canadian,  not  exceeding  market  value  . 

Other  Bonds,  Debentures  and  Stocks,  not  exceeding  market  value 
Call  and  Short  Loans  (not  exceeding  30  days)  in  Canada  on  Stocks,  Debentures, 
Bonds  and  other  Securities  of  a  sufficient  marketable  value  to  cover 
Call  and  Short  Loans  (not  exceeding  30  days)  elsewhere  than  in  Canada  on 
Stocks,  Debentures,  Bonds  and  other  Securities  of  a  sufficient  marketable  value 
to  cover 

Deposit  with  the  Minister  of  Finance  for  the  security  of  the  Note  Circulation  . 

TOTAL  QUICK  ASSETS 

Other  Current  Loans  and  Discounts  in  Canada  (less  rebate  of  interest),  estimated  lo.ss 
provided  for 

Other  Current  Loans  and  Discounts  elsewhere  than  in  Canada  (less  rebate  of  interest ) , 
estimated  loss  provided  for 

Liabilities  of  Customers  under  Letters  of  Credit,  as  per  contra  . 

Non-current  Loans,  estimated  lo.ss  provided  for  . . 

Mortgages  on  Real  Estate  sold  by  the  Bank  . 

Real  Estate  other  than  Bank  Premises  . 

Bank  Premises  at  not  more  than  cost.  less  amounts  \>ritren  off 

Shares  of  and  loans  to  controlled  companies  . . 

Other  Assets  not  included  under  llic  foregoing  heads  . 


8  56,794.257.22 


35,756,184.82 
81,627,153.55 
53,477.373. '0 

12.671.170.49 

10,770,812.20 

4,951,951.33 

25,547,840.59 


32,349,966.79 

1,250,600.00 

8315.196,712.29 

206.324,084.44 

13.667,895.34 

12,716,949.86 

3,450.818.40 

2,523,786.22 

2,416,365.67 

14,705,147.04 

3.947,833.33 

364,416.48 


JOHN  AJRD,  I'residcnt 


8575,314,009.07 

S  H  LOGAN,  General  Manager 


AUDITORS’  REPORT  TO  THE  SHAREHOLbERS 

3f'»  hiif  exsmmod  ilir  •hoir  suicnirnt  rf  as-tw  and  tiabil,bes  «a  at  30eh  N'ovembax,  1*34, 
•nd  compared  ir  w.nli  the  books  at  il,r  Mead  0*<»  and  with  the  certi6ed  r«lums  (torn  th»  bialulite. 
We  havt  checked  the  cash  and  e»am,ned  the  securities  and  invesitnenis  of  the  Bank  at  th*  elUaf  o®ce 
in  Tnronto  and  at  several  ol  the  principal  branches  as  at  the  elese  of  busiacsi  on  30lh  Novtn- 
her.  1 

Wc  h4ve  ohtatncci  rK  iKp  informaHon  and  evplanabons  that  wr  f4quired»  4nd  ©f  thi  •■lAi#*' 
rhat  th^  trtnsacbons  o^  the  Bank  which  htNe  come  under  our  notice  hivo  been  within  the  ^were 
ot  the  Bank,  end  we  retxorr  that,  in  our  opinion,  the  above  stetemenc  diaciesrf  ^e  true  coadiMi  it 
the  Bank  and  i»  e$  khown  by  the  booke  of  th*  Bank. 


Toronto,  21$t  December,  1934, 


A  B  shepherd,  CA  a 

of  Peat.  Manrirk,  Mitchell  iC  Cm, 

D.  Mclc.  McClelland,  tca., 

of  Ph  ee,  ^Tetfrheust  if 
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than  53,000  each;  90  getting-  more  than  50.000.  In  I  ^  ^ 

the  legal  ciivisiou  there  are  lO'J  men  getting  ?t,o00  '  O  rv  T l£> 

and  56,000,  five  getting  $0,800  anti  two  $8,000  .LVWXAC- 

The  chief  of  the  .staff  gets  $12,000.  Member.s  of 
the  governing  boards  get  $12,000.  but  Mr  IVi!-  I 

liams  and  one  other  are  said  to  be  turning  bad;  j  v  >1*1 

their  salary  checks.  The  fact  Is  that  in  the  1.  lO, 

organization  there  is  an  army  of  well-paid  indivi¬ 
duals,  a  large  proportion  of  whom  have  a  certaiu  ■ 

political  influence  and  friends  In  the  Senate  and  .  . 

House.  •  . 

i  Ul.Tj  yCiiT 

There  are  certam  indications  that  ine  haiiiCiL,sihg  i  £\  ue  exposed,  lu  these  pagc.s. 


political  platforms  to  be  presented  during  Canada’s  hient  of  President  Uoose\.'i 
coming  federal  election.  There  i.s  talk  of  setting  up  vvr’uiudV^rogret"‘io‘^ ha'^  to ' 


SL’DSCRIPTION  PRICE:  In  Cnnada,  $1.00  a' year:  $1.75  tor  j  f„rflipr  rep-iilaf orv  mnch-Tierv  with  wo  -lymiiiiP  Hddi-  ii,„  "‘d  ‘ 

six  months.  In  Great  Britain  $100  u  year  Canadian  hinds,  ret,uiator>  macn.ntry,  uiiii,  wc  assume,  aoui  the  economic  Situation  of  the  v.'.'  i 

In  the  United  States  $1.50  a  year:  $2.00  for  si*  months.  |  tiona)  corps  Of  goveiTiment  job-holders.  But  :Lure!y  it  Iia.':  profiics&ed  but  little. 

“  TV  al'  o^Tfhce’J 'vould  bc  a  mistake  that  the  public  would  hardly  toi- ;  tt-rtain  place.s  a  mea..urca 

ADVERTISING  Rate  Cnrd.s  on  application  at  nl.  our  omces  |  i  j  IJVOVeuieilt  lia-'  adr'ittpill v  t  i';,  ' 

or  from  any  responsible  Adverti.sin!?  Acency,  j  eratc  It  the  new'  government  of  Whatever  political  Great  B'rifilu'ha.s  '  u  tlii 

CABLE  ADDRESS:  •’Fintimes’’;  W.  U.  Code.  i  complexion  goe.'!  in  for  such  New  Deal  experiments  as  reward  of  her  effort  to  rei-o’i  tir 

^^n^ien?^'^"-  I  tho.se  Which  have  been  tried  out  in  the  United  Statco  anclal  stab.lUy  inT  rJne'cd^^ 


Some  Reflections  Upon  The  Economic 
Crisis  and  the  Way  Out 

3y  EKEDERIC  .'EN.NY  j 

;  .c,.!.  -i’.or  oi  Le  Temps,  in  Lloyds  Ua;ik  .Monthly  Rtf  .  icw  , 

AJ  lLL  year  has  ~one  by  ii.-cheusiblc  or  mj-stcrio’us  in  an  eco- 1 prom  b  o;  a  cr.s;.5,  ::’.ipply  niort  ex- i 

we  exposed,  in  these  pagc.s  i  ’•  nouiic  crisis,  even  in  that  wliich  we  j  ceeds  dinitiiid  Proitress  in  the  de- • 
fond  illur.ious  to  which  tlie\  ioo ■  ■  are  e.xperiencitig  at  the  present  time. ;  velorim-at  af  rnacliinery  has  greal- 
uent  of  President  Uooset.'lr  ‘lau  ;Ve  ar*.  in  the  niid.^t  of  simple  phe- '  ly  arr.a’ravati.d  sacii  excessive  pro- 
i'iven  birth.  And  dm  ing  tiii-  ;.ea'  aomt-na,  whose  origin  lies  riiajnly  in  |  Jiieiion,  and  if  i.s  very  curious  to  ob- 
we  uiucli  regret  to  have  to  .-.o  ‘‘  ini.oerfection  of  huniiin  intclli- 1  serve  what  stningc  ilpjsions  pm- 

;)ie  economic  situation  of  the  v.ii'i!  i  tin  e.  Uucers  can  labor  under  a.s  to  na- 

lia.s  progi'cssed  but  littic.  lieonomie  activity  exists  in  a  con-  tinna!  or  universal  capacity  of  ab- 


wculd  be  a  mistake  that  the  public  would  liardly  toi-  1“  certain  places  a  metu-arca  onion  of  perpetual  evolution;  it  is:  sorption,  m  respect  of  any  p,articu- 

erate  U  the  new-  government  of  whatever  nolitical  ’ taio-a  '  i,ioonipafible  with  stable  equilibrium. ;  lar  con:;v.oa-.ty  when  once  the  up- 

eraie  II  me  ne\  government  ot  wnaiever  poiuica  Britain  has  roupeu  tin  evolution  i.s  comparable  with  the  ward  niovome.it  oi  consumption  has, 

complexion  goe;;  in  for  such  New  Deal  experiments  ao  reward  of  her  effort  to  regmii  tm  niovemont  of  a  pendulum  which  al-lln  the  natural  course,  been  reversed. 
tho.se  which  have  been  tried  out  in  the  United  StalCo  anclal  stability  in  a  renewed  avUv-  ic-rnutely  passes,  in  one  direction  or  |  A  case  very  inucli  in  point  is  that 
when  their  failure  is  now  being  realized  and  the  bur-  home  markets.  In  tbr’  L'nii-  the  other.  Its  centre  of  gravitj’.  And  !  of  Die  motor  industry,  csirccial!)  in 


TO.RONTO  orilCE:  226  B»y  Street.  D.  L.  Rebum.  Manaseri  |  w'hen  their  failure  is  now  being  realized  and  the  bur-  1/^  home  markets.  In  L'nii- 
Charles  R.  McCarthy,  Ontario  Representativ-.  Phone.,  .  rr»st— -1  cost  which  onlv  the  f'lfiire  can  !  .  «fCC)no::ib'  dc- 

Elsin  2465  2466.  oen  Of  incir  tont— a  C0s,t  wmen  only  the  i  iiur,  <  an  likewise  been  .  iisiiily 


LONDON,  ENG.:  ?3  DietjopGate.  E.  C.  Z.  Davieo  A  Co., 
Kepre‘yentativfte. 

Devoted  to  the  Interests  of  the  Investing  public  In  the  \ 
uelief  that  the  confidence  of  capital  is  essential  to  the  i 
"tability  of  finance,  the  prosperity  of  industry  and  the  j 
development  of  mir  resources. 


reveal — Is  already  being  felt 


The  Insull  and  Other  Jurieb 

WHEIN  the  jury  hearing  the  charge  of  embezzle¬ 
ment  aerainst  Martin  J.  Insull.  the  formerlv  cow¬ 


ed  States  the  pace  of  economb'  dc-  \vhy  Diis  continual  movement  of  ad- 1  the  United  States,  during  tlie.veurs 
velopment  has  likewise  been  .  ii,;iiily  viince  and  recoil?  It  is  because  i  1926-21). 
accelerated  u.s  a  result  of  the  in- :  itj,,  precise  and  la.sting  adjustment  of  j  t- 

fluenco  on  Internal  prices  of  depre-  ipe  supply  of  products,  .so  as  to  co- 1  rhin  ^  crisis  ines  -mt  nccpssarilv 


Montreal’s  Civic  Example 


groat  step  would  have  been  taken ; 


Tjewtbf 


The  name  "CANADA  PrUM AN 
ENT”  has  been  rctpcctoi!  in  the 
world  of  hiiiiinc^s  ami  funiiicc  f<)r 
more  than  ihrcc-qiiarlcrs  oi  u  coo- 
lui-).  During  that  period  the 

CANADA  PERMANENT 
MORTGAGE  CORPORATION 

and 

THE  CANADA  PERMANENT 
TRUST  COMPANY 

hare  developed  as  institutions  of 
nation-wide  serviec,  touching  the 
life  of  Canadian  communities  from 
coast  to  coast. 

The  financial  strength  of  the 
"Canada  Permanent”  is  an  asset 
to  the  Dominion.  The  conservative 
policies  of  its  management  are  a 
i»>mfort  to  Uiousauds  of  Canadian 
families. 

Services  embrace  deposits,  invest¬ 
ment  debentures,  living  trusts,  col¬ 
lections,  real  estate  management, 
etc.,  etc. 

Head  Office:  320  Bay  St.,  Toronto 

CoaUnsd  AutU  Exceed  $100,000,000.00 


’ _ _ _ _ _ VV  menl  against  Martin  J.  Insull,  the  formerly  pow-  !  irom  oariicr  years,  n  itii  a  guiding  spirits  of  the  larger  1  nf  cc-idt!  in' nUmr  words  'hat  ^miori  to  uiou.auus  oi  v  anaaiaii 

MONTREAL.  FRIDAY.  DECEMBER  28.  1934.  crful  Utilities  magnate,  brought  in  a  verdict  of  "not !  J'n^ihrSc^uUuraf  pos^  negatlvrbut^'^’fundamemTr^^^  direction  of  tlicir  \.ro(luc  tion  has  SeTvil^s  embrace  deposits,  invest- 

- 1  guilty"  the  court  room  became  a  scene  of  Jubilation,  niain  producing  countries,  iiotaldy  in  gr^at  step  would  have  been  t.akcn  ^  niociified  siiiiiritiitly  soon  ment  debentures,  living  trusts,  col- 

..  .  !•  .•••  •  r  I  I  There  are  news  pictures  of  Mr.  Insull  shaking  hands  South  America.  Nevertheless,  in  towards  the  re-e.stablishmeni  of  eco- ; difficult  to  apprec-iate  lections,  real  estate  management, 

Montreal  S  Cmc  Lxample  n,enabers  of  the  Jury  as  part  of  the  celebra- !  «o  far,  there  is  nothing  real-  nomlc  well-being  the  world  over  '  "  etc.,  etc. 

Ayr^NTREAL  continue,  to  struggle  with  the  prob-  tion,  and  he  appears  to  be  thanking  them  for  "lotting  j  i  Dirpricc-lcvei  plays  >u  this  Vc'spe  ;t.  ooUXToo 

iVl  lems  of  debt  and  a  balanced  budget.  Business  him  off.”  [coming  the  unprecedented  difficulties  duction^  ^nvariabW  Siiiiilarl>  -,  it  will  be  appai-elil.  that  ■  AmcU  Exceed  $100,000,000,00^ 

taxes,  income  taxes,  sale.-;  taxes,  property  taxes,  pay- j  Now  we  have  no  dispute  with  that  verdict  \Vc;With  which  It  has  been  face  to  face  iho  «nnniv  eveeed.s  the'de-  't  governmental  autho-  ties  inter- 

roU  taxes.  uUllUes  taxes,  and  other  levies  are  being  would  agree  that  the  Insulls  were  not  guilty  of  theft ,  ^or  five  years,  production  invariably  veue  to  prevent  prices  from  falling  -  ■  ' — - 

proposed,  dlscusseu  amended  or  discarded  in  the  effort  embezzlement  even  though  they  may  have  done  j  millions  ”?7he  Ended  b®come3  “O';®  f  tf.erer' inSridDv  ^coTrage - - - 

to  make  up  the  current  deficit  and  provide  sufficient  things  which,  m  the  mterests  of  Investors,  and  the  states.  In  Germany  it  has  ostensi-  ^hfeh^is  stronger ^f^han  the  will  of  producers  to  persist  in  the  false  di-  QO'D  A  P  POOL'' 

revenues  in  the  future  If  there  Is  a  tendency  to  financial  commimlly,  wc  would  not  condone.  We  ac-  bly  been  reduced  from  over  four  mil-  already  taken.  DLJLJK 

grab  monev  where  if  can  be  found  without  offending  cept  that  the  verdict  whs  based  on  law  and  was  not  | ‘‘q,",®  k*'  reached  early  in  ^  healthy  reaction  so  as  to  and  thus  the  authorities  postpone  - - - 

ic  mass  of  the  voters  and  a  reluctance  to  cut  expeu-  the  sympathetic  expre.sslon  of  the  Jurors.  But  If  those  ^  two  and  a  half  md-  ^  contrary  raovement  in  the  Die  re-e.stablishment  of  equilibrium.  |  About  Holl  - 

ditures.  as  haevllv-ta.ed  business  has  been  forced  to  on  trial  and  acquitted  are  to  thank  Jurors  for  favors  |  {iTeench"ete?‘e^t^^^^^^^  direction  ®[  the  equilibrium  whmh  Jr’eli  It  dt' '  „  „  . 

do.  at  least  Uic-e  Is  indicated  a  realization  that  some- j  it  D  only  a  step  to  payment  for  those  same  favors,  j  means  or  by  a  modification  in  the  f“aMaw  of  sumpb  and  demand  en-  monstration  of  the  eva^s  error  in- :  ohiJf  syiubo!  of  ChrMma’MiL'Tr  H  r 

thing  ha.  to  be  done  to  strike  a  balanw.-  between  m-  .Surely  laws  founded  on  equity  and  JusUce  are  more:  form  ^  ^  forces  itself  through  the  mechanism  volved  in  .such  a  procedure.  Fir.st  Homans  had  not  fir.st"m’ade  ft  •^acr -d 

come  and  expenditures  tT^an  that  ImprovemenL  And  evef  fn  reversing  of  of  all  in  the  United  States,  and  then  .  Saturn,  whose  festiv.H.  the  Vutur 

Probably  because  Montreal  Is  Canadas  targosi  ntv  ,  Serving  on  a  Jury  Is  one  of  the  thankless  tasks,  joreat  Britain,  when,  the  improve-  the  tendency  of  P'''®®®  L  rslr^ed Dece.mber.  Whil. 

and  because  of  her  locaUon  In  one  of  the  cintr.i)  pro-  i  Citizens  who  discharge  this  rcspon.siblllty  to  the  com-  ,  ment  has  been  more  marked  than  he""  has'^SJoducertlfo  sdowly  or  too  price  of  corn  at  a  level'  which  I  Sy’^ChfbtiJns^q’’'^' 

Vinces  there  ts  a  noUceable  dlsposlUon  un  other  cities  !  m-anity-usuaUy  at  personal  inconvenience  and  fre- !  anywhere  else  there  arc  still  more  P®  ^s  up  ur  did  lot  correspo.ad  to  that  of  Ri’P- :  P’.'", 

and  olhei  provinces  to  take  satisfaction  in  the  city  [quently  at  monetary  sacriflce-are  to  be  , ^Slar  cmpio>wnr-^?n^rTs^^^  he  must  intro-  piy  „nd  demand.  Itosult;  instead  f,u,5y  in^hi.s  wav  tirriiniirfi 

hall’s  financial  plight  and  to  endeavor  to  find  signi- '  But  they  should  receive  the  commendaOonu  of  theigoo.ooo  below  that  of  the  autumn  of  ‘‘u®®  modlficatlon.s  in  the  nature  or  of  producing  more  of  oDier  commo-  ^3,,^  uanie  to  i.e  universall  v  rec-og 

ficance  In  the  tact  that  certain  of  the  naticn’.-:  bus i-  ,  Court  and  not  the  thanks  of  defendants  11933.  yet  Indicative  of  a  situation  fP®  quality  of  his  goods.  Tnrouraco.7“bv ‘‘^Vhe  State  i  '‘’®  ®'uP'®m  t'f  chi  istma. 

,  .  ,  , _ _ _ .K-.«  ..„a  _ _ _  I  I  which  remains  clearlv  abnormal.  We  are  somewhat  ashamed  to  have  wisely  encouraged  bj  the  ^tat®,mgulf  _Gas  Loeic 

nes.- leaders  who  have  been  urging  thrift  and  retrench - -  •  »  emphasized  such  elementary  mat-  continued  to  produce  inore  c<»rn^  5__.; _ 

ment  ui  public  afafirs  have  their  offices  in  St.  Jnnie:^  >  'ri-.  c*  c  •  o  l  i  »  *  *  ters  here  and  we  apolojilze.  Cut  ilithiin  it  was  possible  t»  scll»  and  the.  ^  i  r*  - 

fin,?  fht>  Winninpsr  cvp®  Press  Havine’>  -  !  FOr  OCientlTlC  Kesearch  i  As  for  international  trade,  it  con-  .  nonov^inrv  in  hear  steadily  agricultural  crisis  became  cnronic.  Warming  the  Lngiac 


Now,  this  na*  gard  to  cereals  i.s  ar.  cloque.it  de- 
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Holl>  would  never  lia-.c-  oevn 


ficance  in  the  tact  that  certain  of  the  naticn’.-  bust-  ,  Court  and  not  the  thanks  of  defendants 

nesi;  leaders  w-ho  have  been  urging  thrift  and  retrench- 1 - 

ment  m  public  afaflrs  have  their  offices  in  St.  James  ,  _  e*  c  •  n  l 

.Street.  We  find  the  Winnipeg  Free  Press  saying:-  -  ;  for  dCienWlC  Kesearch 


Is  Montreal  not  the  city  whence  chiding  rc- 
iiark-  have  come  about  the  over.'^pendlng  of  pub- 
'le  funds  by  western  provinces  and  municipalities':’ 

'•ou  '®®uld  never  believe  it  when^y^^^  |  viewed.  Dr.  Tory  was  authorized  to  speak  for  the  j  ‘enforce'  meTsurcs^'with  the  ob- i  ing  itself  in  the  shape  oi  unfayor-  «7nVple  and  ,Vld-rasl,b 

•imm^fDaf^financ^*”  ^  -  P  '  -  j  council  in  urging  the  extension  of  this  work  in  Canada,  1  still  according  to  the  different  i  ^®®^  aUcring  or  fixing  prfce.s  at  ;  able  wc.Tthcr,  "  Pioh  has  Dius  to.  -  ^jy  system  necils  t.iiiir.;  tin  I  like 

'The^funded  debt  grew' from  $93,000,000  to  $’25&,-  j  particularly  in  the  field  of  comsumer  commodity  stand- 1  countries  coucerned,  from  60  per  | ’®'®’®  those  I  "^niisgui  ’ed  „j^.prn- 

d00.o5o  In  sevenTeef  years.  WRat  westem%ro-  ards  being  Investigated  by  the  Royal  Price  Spreads  cent,  to  70  per  cent,  below  the  cor-  h'-uM  rcfu  t  front  i  S  ^ 

4Ur,  4ViaM  I  o  r  .7  ^  irpRnnnrfintT  ficriirrt^  nf  iQ*>o  Of  supply  and  Gomanci,  tiicn  lidTur- ,  lut  11L^.  j  Tiiean  just  a  uoj;-Uoi.  bui  ;i  l'oou. 

ord^velopmern  Commtesion.  It  'v;.s  ..Iccded  to  request  an  In- [  ’  Nor  is  the  osculation  oV  money  at  |  ul  law  Is  interfered  with,  and  the!  f^peaking  generalb-.  the  eo-ordin-  brisk  clip  whicb  tlioroughlv  warm- 

vnd  it  is  not  quite  the  whole  story;  because,  in  [Creased  appropriatnMi  trom  parliament  for  the  next  the  present  time  any  more  normal  Producer  is  led  into  error  and  ation  of  supply  and  demand  Is  a  ta.sk  up  the  engine.  Going  about.  I  of 
addition  to  the  funded  debt  of  a  quarter  of  a  bll-  i  fi-''cal  year,  puitlcukir  emphasis  being  laid  on  the  do-,  than  that  of  goods.  In  a  whole  I  equilibrium  is  no  longer  possible.  at  once  complicated  and  delicate,  and  ten  run  from  one  building  to  tiu 
lion,  the  bank  loans  of  the  City  of  Montreal  have  i  sirability  of  restonn  :  the  a.'tsistance  the  council  gave  !  crowd  of  countries,  especially  in  |  v-  v  v  -’i  onb'  men  of  busines.s,  industnalists  next  -  Henry  l  ord  in  American 

..Aa/.Vk^H  ^97  noA  non  1  _  a  a'  •  i  Uastem  &.nci  Cpnlral  Kuronp  tlif*  <*on»  i  .  .  •  -  .  i  und  forniGrs  tlicnist^lv€*s  ran  pcrforni 

leathed  527,000,000.  .  iiti  normal  time.s  to  university  and  other  research  cen- I ,  ,  ®i  , ^''®opc,  lue  ton  ,  'phe  need  of  allow ing  prices  to  act  =,  ,hoir  f.viiprt  i.-nnwled'-c  _ 

■‘Perhaps,  In  the  future,  no  one  m  Montreal  will  ■  ..  l^rol  of  foreign  exchange  Is  becoming  j  wsmin^  kIlmi-iI  -is  a  barome-  yu®'®  ivnowitant 

Dunk  it  necessary  to  tell  the  western  provinces  or  1  Ires  and  to  poot-graduaU  tuJents  to  permit  the  com- '  atrjeter  and  stricter,  to  such  a  de-  ,  .,1™  lo-'iVallv  exclude qualificaDon.c  and  thrnr  constant  5^^  Xhi.s  Is  Pernmican 

municipalities  how  to  avoid  extravagance  in  the  |  pletion  of  their  training,  gree  indeed  that  no  foreign  payment  f  rurrenev -i  .  markets.  The_  task  in- [  ,  .  .  . 

management  of  their  affairs."  !  Although  It  would  hardly  appear  to  be  a  propitious  '  ®an  be  made  without  restriction  and  ^®  volyes  effort.s  carried  out  from  day  Doing  I, is  tall  plowing.  \\  ilna,.: 

;  ♦I--..  ^  ..All  ^  A  a.  t-  .  the  exchange  of  croodB  has  been  re-;^  means  or  oNcrcominp  ocodothii  .  infinite  diversity,  and  Campbell,  farminp  near  no\\den.  Ai 

We  have  not  noticed  that  our  bank  presidents  and  ^^®  ^o*"  Sovernmenta!  departments  to  be  seeking  in-  pracitce  to  the  b.-irbaric  i .  h®*ccs  find  their  ^,^]y  ^j^iy  .appreciated  in;bcrta,  Canada,  turned  up  some  oUi 

other  business  .and  financial  leaders  have  spoken  of  ® ®®*^^®‘^  appropnatlons,  %ve  believe  that  scientific  rc-  system  of  barter.  !®''?’  according  to  a  fixed  cn-  ^1,  complexity  and  ramification.s  hardened  lawhide  l.ags  filled  wiib 

any  particular  part  of  the  countrj-  in  urging  that  pro-  ®®a®®»i  ®f  «»®  lii&hest  Importance  In  the  development  To  sum  up.  nowhere  can  we  ob-|S"„  vLfer'wUb  D1^’’■';  .Ts"  ®ommercial  ingonuity  pemmican.  dried  iHiffalo  meat.  Tin 

vincial  governments  raunicinalitles  and  other  snend-  natural  resources  and  the  marketing  of  our  serve  signs  of  a  rebirDi  of  real  pros-  "’.X  ™  nfon  then  tbev  ire  in^  "  the  spirit  of  business  nutialive  meat  was  of  rockdike  consisten,  5 . 

\mciai  governments,  municipalities  ana  oiner  spend  mnto,-ioic  nerltv  and  in  some  nlaces  the  ecn-l'''^®®®  The  nece.ssary  effort.s  can  in  actual  so  Campbell  hud  his  wife  make  ;i 

mg  and  taxing  bodies  curtail  expenditures  and  bring  greatest  advantage  for  the  '’®°®’ :  gHuatlon  in  the  oast  tear  noDitng.  All  they  can  be  pr.j.,Gcc  only  be  accomplislied  under  i.«(ew  of  some  of  it,  and  Dicy  repui  i 

them  Into  line  with  revenues.  If  it  has  so  seemed  |  ^®  community.  That  research  requires  improving  has  got  "worse,  j’®  circumstances  --  and  that  .f|ie  pressure  of  necessity,  that  i.s  tojed  it  still  had  a  good  Davor  anii 

we  assume  that  the  reason  is  the  fairly  obvious  one.  •  that  this  money  is  well  invested  has  been  i  How  can  we  escape  from  this‘^?\  ^  extent  to  ^  i!  under  the  commercial  menace  really  ^vas  worthwhile  eatin:  .  A- 

ir  Montreal  is  one  of  the  greatest  amone-  the  muni- 1  ^requenUy  demonstrated.  Public  support  of  such  depression?  What  remedial  result  is  achieved,  Avhich  is  b>  undertakings  which  do  notithe  Indians  left  (his  iKari  of  Canada 

,  ,  .  activities  was  stron^lv  ure^ed  bv  ^ir  Harr\'  MrPowjin  sures  can  be  adopted  so  as  to  start means  ali^ajs-  is  a  reflection  adapt  themselves  to  the  wishes,  the  ■  eighty  years  ag(t.  ii  i.s  believed  thi: 

cipal  sinners,  that  surely  should  not  condone  the  mis-  *1,"*  •  J'ouce  again  the  wheels  of  the  econo- wishes  of  the  government  needs  and  the  purchasing  powers  of,  cache  of  dried  meat  was  Iwiried  at 

takes  and  errors  of  others.  And  then  there  is  the  K.B.E.,  LL.D.,  during  on  address  on  the  occasion  of  ^ic  machine  which  are  jammed  *”  '’®  ^  ^®”®  ®®''®-  the  public  are  bound  to  go  under  least  that  long.— Uxcliaiige. 

determination  now  being  shown  by  Montreal’s  officials  presentation  to  him  of  the  Messel  Memorial  Medal  as  to  give  prosperity  to  the  tens  supply  and  demand.  Andjapfi  disappear  altogether.  ^  - 

and  advisers  to  do  something  about  the  situation.  The  “  *^®  National  Museum  of  Wales,  Cardiff.  We  millions  of  human  beings  overwhelm- [  J’®®®  In  subsianco  this  state  of  affairs  i  Wav  For  the  Bride 

necessity  for  drartic  action  is  realized.  That  Is  the !  vouchi;2erto  him  m  the  Vo'e  S'  = 

•side  of  the  picture  of  Montreal’s  troubles  which  we  1  "All  researeh  or^mzations,  private  or  public  have  been  deprived?  Here,  wiDiouti**^  -"'alking  blindfold,  ho  Viticli’  hv  artificial  inter-  ''<n”uoi.  ..i 

.suggest  might  be  emphasized  for  the  benefit  and  guid- I  recognize  that  in  some  directions  they  will  dispute,  is  the  main  problem,  licrcii-"  e^Posod  to  dangerous  pitfalls.  Ivl^ntjon.  wish  to  render  the  struggle '  [i’®’  ®  V®.®'' 

ance  of  other  municipalities— East  or  West — in  like;  t?me'*°*^°Everv  ori^na?'^^dea'^  that  "shows  so^  should  be  the  first  aim.  of  all  the  |  When  we  insist  upon  the  nece.s-  producer.s  easier  are  assiiredly  j  ’.  ®  ?i‘hor  eon 

,iiffir„ui«c  ‘  u  r  ^  Original  idea  that  sh^b  some  governments  of  the  world.  i  sity  of  giving  full  play  to  the  fun- ,  animated  bv  )he  be.«t  intentions  jjut  i !  T  .  ’  .  , 

•  It  is  our  convicDon  that,  in  order  damental  and  natural  Ltv  of  .supply!  h™are  on  a  fabse  scent  to  ®“ 

-  -  organized  studies  In  the  field  of  research,  whilst  solve  this  stubborn  problem.  It  is  and  demand  we  bv  no  means  shut  ilTu  TT  nr.eiTiv  T"  ^ 


Iw'hich  remains  clearly  abnormal.  We  are  somewhat  ashamed  to  have  wisely  encouraged  by  the  State,  j  , 

j  ¥  4»  emphasized  such  elementary  mat-  continued  to  produce  more  co  n  ^  - 

,  ,  A  J  •  ters  here,  and  we  apologize.  Cut  itith.an  it  was  possible  t>  sell,  and  the  . 

,  As  for  international  trade,  it  con-  ,g  really  neces^sary  to  bear  steadily  agricultural  crisis  became  cnrooic. '  Warming 

in  mind  the  ‘natural  controlling  And  if  now  we  can.  in  respect  of,  Hu^^an  heing.s 


Warming  the  Engine 


a  t  the  10502  meeting  of  the  National  Research  slight  qualificatioks.  the  trade  re-^^  oT^i^Tin  or^r  to  ap-  ag"^ 

,2^  Council,  at  Ottawa,  at  which  much  of  the  im-j  turns  are  at  Die  lowest  levels  r®’  oTriat^ that when  the  authorities  i  lief  this  is  due  to  a  rarural  fn:-cc. 
portant  work  in  tho  field  of  standardization  was  corded  since  the  commencement  tUn  <;uto  take  upon  thomscJves  '  siipcriior  to  that  of  man,  nitnifesi- 


l»wru4UL  wurn  lu  luv  iicju  oi  sionuaraizauon  was  re- i '^*1^  cf.xtn  ♦  iLd  ntinn 
!  nr  'Trirv  «-$>«=  cHsis,  and  the  decrease  in  (he  i  •-Uto  lakt  p 

I  view,  d.  Dr.  Tory  was  auUiorized  to  speak  for  Oie|.^.m„^  exports  on  a  gold  basis  is  enforce  measures  vi 


Human  beings  have  developed 
some  very  eompliraicd  ami  expensive 
ways  of-  taking  exercise.  I’ln-  ni; 
part.  I  can  enjoy  cxcvci.-.e  in  iiiiiie  u 


;  tres  and  to  post-graduate  "tudents  to  permit  the  cora- 
I  pletion  of  their  training, 

!  Although  It  would  hardly  appear  to  be  a  propitious 


So  Thi.s  Is  Pemmican 
Doing  lii.s  fall  plowing.  Wiliiai.i 


v,„c,a.  „u«lc.pamYe=  a„/o,her  apjnd.  |  of_  «ur  a.lura.  .e.ouraea  »d  t»a  marketing  ot  car  „r™  sign;  «,  a  r.blr.h  of  real  pro,- 1  — "nr  Ih't"  th’er  a „  J," '  '  «  rr'l  ”  Si  r^nTnLil' 


necessity  for  drastic  action  is  realized.  That  Is  the  | 


.side  of  the  picture  of  Montreal’s  troubles  which  we 
.suggest  might  be  emphasized  for  the  benefit  and  guid¬ 
ance  of  other  municipalities— East  or  West — in  like 
'lifficultie.e 


Beware  Bureaucracy 

There  i.s  a  story  told  of  a  vksitor  to  a  tong  'jirtab-  , 
lished  government  institution  who  noted  a  uni-  j 
formed  attendant  .standing  by  a  stairwaj’  and  became 
curious  as  to  his  duties.  The  man  had  none.  He 
was  sure  he  had  nothing  to  do.  lie  explained,  because  | 
his  predeces.sor  had  done  nothing.  This  started  an 
inquiry  and  it  wa.s  found  tha*  when  the  building — now  I 
a  hoarj’  structure — wa.-  erected  a  guard  had  been ' 
.stationed  at  the  newly  painted  stairwaj'  to  warn 
visitors;  and  there  hail  been  a  guard  ever  since.  , 


"All  research  organizations,  private  or  public, 
must  recognize  that  in  some  directions  they  will 
lose  money.  No  one  can  back  a  winner  every 
time!  Every  original  idea  that  shows  some 
chance  of  success  must  be  pursued.  Consistent 
organized  studies  in  the  field  of  research,  w'hilst 
they  may  be  sometimes  disappointing  because  an 
objective  Is  not  reached,  often  throw  up  incidental 
facts  and  phenomena  of  great  value  In  other  di¬ 
rections.  Wc  all  realize  that  many  of  the  great 
discoveries  of  the  past  have  had  something  of  au 
accidental  touch. 

"I  look  forward  with  confidence  to  a  future  in 
which  those  in  control  will  have  a  reasonable  idea 
of  w'hat  is  going  on  on  the  technical  side,  and  will 
realize  to  the  full  that  everj'  new  idea  in  the  past 
has  had  to  struggle  for  recognition  and  the  mere 
knowledge  that  there  are  such  difficultie.s  will 
be  the  cause  of  special  precautions  so  that  such  a 
state  of  affairs  .shall  not  arise  again.’’ 


iput  uiuil  the  Ro.5al 


who  now  preside  over  the  destinies ,  dultim  which  has  characterized  ecorlning  of  the  19th  century.  Why  , ‘jn.prp^,  .^va<;  rcu'e-.i.'ii  to  the  b-'cU- 
ol  the  peoples  should  ha\-e  the  for- ,  nomie  jictivity  for  over  a  century  ■  should  the  producer,  once  he  feels  ;  .-round  and  i:  ha  Anaiulv  arouseU 
ward  glance  rather  than  be  absorb-  i,as  not  impeded  a  rapid  forward  I  that  the  State  is  ready  to  support  ^o  alarms  in  t  inaneial  circloo 
ed  in  retrospect,  that  what  it  be- ^ movement..  MTiencver.  after  period!- 'him  and  save  him  from  ruin,  bother  "Minnie”  in  tiie  U  Givctte 
hooves  them  to  attempt  is  bold  inno-  Ual  distnrhnnees.  eouilihrbnn  ha.:;  aimsnlf  nnv  morn  ..-its  I  -'latpi. 


hooves  them  to  attempt  is  bold  inno-jeal  disturbances,  equilibrium  has  himself  any  more  with  the  irksome!  '  "  . .11  J'. 

tation,  and  that  the  highway  to  been  re-established  it  has  always  search  after  what  is  nece.ssarv  or  ■  c-i  •  i 

prospentj  ^-day  cannot  be  the  peen  so  at  u  relatively  higher  level.  I  agreeable  to  the  consumer?  Why,  Expensive  Christnuis  (  nrds- 
sanio  as  m  the  crises  of  the  nine- i  producers  on  each  occasion  have 'should  he  seek  con.staiiDy  the  means  Down  in  W  all  St.  the  ('hri.stinur- 
teentii  eentury.  vhen  the  difficulties  ^ enabled  to  market  a  larger  to-|of  reducing  the  net  eo.sl  of  produc-  card  trade  lias  (akeu  a  turn  lowanl 
CO  e  otercome  were  immeasurably  ,  .nj  volume  of  nroduee.  and  human- '  tion  and  of  sale  amt  Dierehv  inore.-iKe  i  the  satiric.  A- firm  sells  iiracticalh 


.stationed  at  the  newlv  painted  stairway  to  warn  state  of  affairs  .shall  not  arise  again.’’  ,  '  ]  tal  volume  of  produce,  and  human- !  tion  and  of  sale  ami  thereby  increase  |  the  satiric.  A- firm  sells  practicalij 

...  ..u  a  sua.d  eva.  ai.e  ,  W.  „.U.e  that  the..  ha.*.,  that  a.y  .[weh  « jh.e  i  ;rhr5l"3a'r.;h'^?X„rZ! 

rnu,  we  Have  the  i.leaj  save.omeot  job-,  pos.tion  to  inceca,.  pobhe  expenditure,  w-|]l  he  misunderstood.  '  f  In  Point  or  fact  laek  ot  co-ordin-  i  ernn.ent  departinems.  who  proleot ;  bujers.  A  Sl.OW  bond  sells  to 

Which  once  created,  becomes  permanent.  This  is  one  J  And  still  we  would  urge  careful  consideration  on  the  o„,j.  .liffpronee  is  one  of  degree  '  ®^*®"  1>^-tw6en  production  and  con- j  him  ancl.  more  or  less,  as.sumc  the  |  about  $1,  and  the  scale  cf  prices  ou 
ot  the  greatest  dangcr.s  of  Die  present  wave  of  gov- '  jiart  of  the  government  of  this  request  for  a  restored  The  depression  is  now  much  more  i  nct'cr  arlse.s  from  an  ex- !  *’f-‘5POtts'hBity  of  the  siicce.^s  or  fail-  some  slocks  runs  even  lower  Diau 

ernment  regulation  of  .uiu  participation  in  business.  '  appropriation  in  order  that  pressing  work  in  the  field  .'»ecentuated  than  ever  before  and,!®®®®  production  in  Die  aggregate,  ur*’  t'T  his  iindertakinT,  S;nrc  gov- j  that.  Even  the  idea  of  using  blots  ii 

once  .set  up.  these  vai  iou.s  ’loard.s,  commi.ssion.s  and  !  of  scientific  re.search  now  being  hampered  may  be  PV^eisely  on  this  account,  the  econo-  h®  matter  whether  the 

•  ,  a.  T.  Ml  t  ^  41  .  ,  11^0  have’  been  com-  be  over-prodti-cUon  or  under- ■  onuii..cicni  to  the  been  paPFod  up  autl  some  of  oin  be>. 

mircau-s  Mill  almo.st  emtamiy  become  permanent  be-  earned  out.  It  will  be  money  well  mve.sted  if  it  pHeated  by  a  monetarv  chaos  wlDch  ^  consumption,  both  the.se  phenomena  ! extent  requisite  u.  replace  the  tena- !  Park  Ave.  boudoirs  may  make  au 
cause  those  who  id-ci.  ue  appomlments  will  figlit  to  :  serves  to  e.xpimd  tise-s  and  markets  for  the  products  of  1  aggravates  them  and  "prolongs  their  heing  usually  concurrent  and  in-  ciou.s  efforts  of  al!  ihose  who  have  ,  interesting  sight  tor  visitors  tills 
letuin  them  and  their  iiicnds  •.vill  support  them  and  our  natumJ  rc'ource.s.  'duration.  Such  being  the  case,  why  I  lofl'^eked.  Basing  them.selves  upon  :  kitherto  eollaboraied.  with  know- ;  winter.  The  joke,  tiowevor,  us  still 

politicians  will  not  haw  Die  courage  to  do  anvtliin*'  ^ke  n;ime  of  reason  .should’  the  |  the  needs  or  the  preferences  of  con-  '  l^dge  sharpe.ied  by  Dm  dally  strug- !  oiv  the  investor.  -N.  Y.  .Mirror. 

about  it  Besides  tlio  .fCirt,  tho-e  vnHon  •  hodios  -  - -  — . . I  means  wlilch  proved  victorious  over  1  siimcrs  as  indicated  during  a  given  jUie  for  existence,  m  the  business  of:  - 

about  It  Bchdts.  the  i.Go.t.  ot  the.a  vanou;,  bones  earlier  crises  be  impotent  to  get  the  j  period,  agriculturists  and  industri-  the  world  all  progres.s  ,s  impeded  v-  a 

Will  be  directed  [>rinianly  to  pro[>agtmda  and  balljhoo  ftn  C’lirr^nf  Pw»n(c  better  of  our  present  disorder.s  andialists  guide  their  efforts  in  accord- iky  State  intcrv-ention  of  the  nature!  txpert  y  .e 

to  justify  their  creation  and  to  convince  tlie  voters  that  ,  ^.uii  Wii  VtUrilsnc  1  to  overmaster  the  prevailing  crisi.s?  j  ance  wtih  the  directions  thus  indi- j  and  the  lack  of  equilibrium  j  “You  probably  would  like  to  know 

they  .should  be  continued.  '  .  — ^ ^  •••  Icated;  and  it  is  precisely  in  these, affairs  becomes  chronic.  how  and  when  the  next  business  re- 

It  i.s  being  widely  realized  now  thtit  Dus  hardihood  ■’’^ome  .S30.000.000  in  ta.xes  has  been  collected  hv  the  There  is  after  all  nothing  inconi-  very  directions  that,  with  the  ap- '  (Continued  on  Page  9.)  :  covery  can  and  will  conie  about,  and 


Curt  Comment  on  Current  Events 


It  IS  being  widely  realized  now  that  Dus  hardihood  ■’’^ome  .S30.000.000  in  ta.xes  has  been  collected  by  the  There  Is  after  all  nothing  inconi-  very  directions  that,  with  the  ap- '  (Continued  on  Page  9.)  u ‘ll nnurhe^-^^sL^tes 

ot  bureaucracy  is  one  of  th-'  mo.st  difficult  proWtnis  City  of  Monteral  since.  May  1st,  or  oyer  $1,000,000  '  - - -  - - -  j  publicity  release  from  a  firm  of 

lacing  I'rcsident  Roosevelt.  Writing  In  the  Wall  more  than  in  the  same  period  of  1933,  which  I.s  a  1  y  «  •»  ,  /"  ”1  i  inv'estment  counsel.  The  answer  is 

Street  Journal,  Frank  U.  Kent  emph:i.«izes  this  phase  prettj'  good  sign  that  things  arc  better.  f  A/*  0^1  /  w  O  O  T  "t"  ^  ["yes.’’  Whereupon  the  publieit.' 

of  the  Washington  mtiiatioii.  He  finds  all  the  forces  .-.'i  »  Xfl'l3l'Ci'W  I'd  f  I'WtJ  dl  kj  Ir  t  i  ®?TT  ^”'’“1^® 

"  ,  ,  .  ■  V  ^  .  shaking  conclusions:  It  is  obvlou.'- 

of  politics  united  again.st  abolishing  government  offices  |  1  think  wc  might  have  a  little  less  excitement  .  .  1  -  _ _  !that  the  timing  of  the  next  business 

dr  reducing  federal  appropriations.  He  points  to  the  [  In  England  busine.ss  is  going  along  quietly  and  they  ^  when  a  stock  advances  over  one  might  present  unusual  possibilite.s  for  -  to  note  the  tremeiidous  strides  |  recovery  and  the  question  of  ^ 

noble  word.s  of  Air.  Roosevelt,  with  which  he  calmed  .  are  doing  things  without  excitement.  They  have  I  hundred  points,  as  in  the  case  of  The  coming  year.  !  Royal  has  made  under  the'" -  ,  ther  a  minor  recoveiv  v  ill  intervene 

conservative  apprehensions  at  the  launching  of  his  |  been  cautious  as  to  their  e.xpenditures  and  have  been  '  Dominion  Coal  preferred  '  _  prosperous  conditions  that  liav 

.Vow  Deal  program.  If,  he  said,  in  effect,  these  ex-  I  careful  that  the  money  which  is  spent  is  spent  wisely.—  j  .>l  AAV  u  discussion  often  develops  1  The  late  E.  Neill  when  he  re-  i 

periments  did  not  work  out  he  would  be  the  first  to  j  J.  P.  Morgan.  iMIAIti:.  as  to  who  made  all  the ‘tired  as  general  manager  of  The.  'V-  tV.  BiiDer.  president  nf 

.say  so.  the  clear  inference  being  they  would  be  drop-'  ^  jf.  money  out  of  it.  Around  i  Royal  Bank  in  his^dian  Car  Je  Uoimdry  'ompai 

ped.  Undoubtedlj'.  .such  then  was  his  Intention,  but:  ,  ,  ^  ^  mcrtlern  bakerv  has  Pone  ,n  *°®‘‘*  o^iecs  the  concemms  of  opiii- ,  YOl'YG  11  K\  early  fifties,  often'  ways  makes 

It  does  seem  that  he  either  undere.stimated  the  strength  ,ervmc  F^Scated  ^^1116  car^onist  vv^  demefs  t h!  '  t’^'a  ^  ‘‘T  '-r  k-.sme.ssUUn  p 

„  .seivice  to  inaicaicct  nj  tue  canooni.st  who  depicts  the  had  .some  of  the  rtock  tucked  away,  that  lie  was  anxious  to  01  TI'lli8TI1  dent  at  the  : 

o.  the  things  he  created  or  overestimated  hi.s  own  'yy,,jjg  (jic  house  calling  helple.sslj'  to  her  and  saw  it  both  go  dowu  and  eome  give  e-omebody  else  a  chance  wliilu !  meeun:.>.  ;,nd  h; 

strength  to  control,  or  both.  At  any  rate,  though  the  |  “The  baker  ha;;  left  an  un.sliceci  loaf."  "Oh,  1  "k  again,  the  profit  on  the  ri:;o  wii.s  itiey  were  still  youug  and  able  to  |  knack  oi  iiuiclDy  '^■ouveriir 

tailure  of  two  of  hi;j  great  experiment.s — the  AAA  and'tnu-P  it  h-ifk  ”  snvs  th.'  mothpr  "wm  >>  ' ’“‘’'k'  ky  a  great  many  different  do  their  best  work.  It  was  on  this  meeting  into  a  familv  affair 

the  NRA  -IS  not  denied  by  any  save  the  Administra- j  iHe  fu  ure  home-maker  Met  thmi  come  and  vet  ft  T  fT.®"'''  "e  tendered  (he  invi-  Butler  this  year  reealled  Du 

.4  ,u-  1  1.  4  J  -4  4  ' '®®  *®Tire  nome  maaer,  let  iiieni  come  and  get  it.  stepped  into  it  when  Die  :;tocK  wau  taiion  to  .Morns  M.  Wilson  to  be-;  year  lie  adniiited  lie  was  a  lit 

lion  mtefest.--  which  have  to  deny  it,  no  move  to  aban- ;  ..  ^  ^  very  low,  around  :i  share,  and  come  general  manager  before  he  had  :  of  an  optimist,  hut  he  uould  n 


.saj'  so.  the  clear  inference  being  thej'  would  be  drop¬ 
ped.  Undoubtedlj'.  .such  then  was  his  Intention,  but 


the  NRA  -IS  not  denied  bj'  anj’  save  the  Administra¬ 
tion  intefest.--  which  have  to  deny  it,  no  move  to  aban¬ 
don  has  been  made.  Regarding  the  failure  of  the 
NRA  this  writer  say.s:-- 

"As  to  the  NRA.  its  collapse  is  too  general  to 
be  denied  even  by  those  on  the  inside.  Its  ori¬ 
ginal  champion.  General  Johnson,  recently  declar¬ 
ed  it  dead  as  a  doornail,  and  on  aM  sides  it  is  a:;- 
.-lailed  as  a  failure. 

“But,  is  an  effort  made  to  wind  it  up,  cut  the 
expense,  reduce  the  number  of  eraploj-ees  without 
anything  to  do?  Well,  of  course  one  is  the  de¬ 
sire  to  .save  the  face  of  the  Administration.  It  i.s 
an  humiliating  thing  to  admit  that  a  grandiose 
.scheme  such  as  this  has  flopped.  Admittedly,  it 
should  be  done  but  it  is  a  pretty  bad  dose  of  medi¬ 
cine  to  take  and  it  would  take  a  pretty  big  man  to 
step  up  and  take  it. 

"The  other  reason  is  there  are  about  7,000  NRA 
employees,  drawing  from  $1,000  a  year  up  to 
512,000.  According  to  the  Associated  Press  Uiere 
are  360  in  the  executive  group  alone,  getting  more 


and  saw  it  both  go  dowu  and  come  give  somebody  oi.se  a  chance  wliilu!  nicctin”.  and  has  tiie 

up  again,  the  profit  on  the  rise  wa.s  itiey  were  still  youug  and  able  to  |  knack  of  quiclDy  r-oiivening  the 
made  by  a  great  many  different  do  their  be.si  work.  It  was  on  this  meeting  into  11  family  affair  ’  Mr 
groups.  For  iiustance,  one  crowd  account  tliat  he  tendered  the  invi-  Butler  this  year  recalled  that  last 
stepped  into  it  when  tlie  :;tocK  wau  taiioii  to  .Morris  M'.  Wilson  to  be-;  year  lie  admitted  lie  v.'as  a  little 'bit 
very  low,  around  a  share,  and  come  general  manager  before  he  had  :  of  an  optimist,  hut  lu'  would  now-  eo 


,n  evidence  I 

tv.  W.  BiiDer.  president  nf  Cana-!  - 

diyii  far  it  loiindry  'ompaiiv  al-  Some  Fie! 

STIIJi  M()11F  tessulir.rjsNi  ■'"k®  inuuendous  size  cM  sme  of 

nPTMIISTIU  dent  st  th  -  ^  ,!  these  ancient  pics  m..\  ..m,  jtid4,cd 

nieetin.  j,  from  tile  following  iiuotai  ion  from 

>-n-.el-  of  miicl  lv  r"  '‘”'^*’as  the  xowca.stle  Chronicle  ot  the  6D1 

knack  01  quiclJv  r-ouvening  the  j^nivirv  KTu.  as  given  in  Hone’;i 
meeting  into  a  tamily  affair.  \ir.  Tk  Tijook  vol.  11.  p.  f.Di;:  “.Mon- 
BiiDer  tills  ear  recalled  that  last  \vas  tiroiiglil  from  Hnwick 

‘l.’k*’®  kit  I  fo"  Berwick,  to  be  sltipp’d  for  Goii- 


‘  ompaiiy,  al- 
■uakes  n  very 
-slikc  presi-i 


,  Dr.  I.'afoe  is  getting  great  and  deserved  credit  lor 
j  helping  to  bring  the  Diorne  quintuplets  into  the  world. 
.Still,  he’s  a  doctor.  But  few  have  heard  of  how  U.  O. 
Sweezej’,  when  on  one  of  his  trips  to  the  hinterland, 

I  assisted  a  squaw  in  the  birth  of  one,  two  papooses 
And  he’s  only  a  financier. 


I*  hen  it  got  to  they  sold  otit  and  foached  the  half  i.-entury  mark,  and 
made  a  nice  turn  on  flioir  total  hold-  now  Mr.  Wilson  becomes  iiresident 
ings.  I'l.r  a  loti;;  t  iiiic  Die  .stocl;  and  uianaKing  direeior  of  the  liaiil; 
was  >:cacl}  around  ihe-f.  l;vels.  .and  at  tiie  early  a.ge  of  fifli-olii',  (if 
a  f.  VV  n;:)nlli.s  lati  r  aiuiiiier  groiiii  ;  eiiual  interest  is  Die  aiipoiiitment  of 


:  lepped  in.  and  afiei 


.nunulatiip;  1  Die  new 


A  Montreal  business  man— and  a  ta.x-payer  oS  cour.se  of '  i  nr.n  ii  i.ioi-c  -'pt 

— was  seen  contemplatin.g  the  operations  of  acoupl-’  o  '  a.-tc  r.  u7iv  m co:  dii,;.-  u.  1 
Units  of  street  workers.  The  first  with  a  sleigh  und  about  i"ceiied  t.\  differ*  lu  iuni.- 

a  barrow  load  of  sand  was  sprinking  the  sidewakk,  and  ”  'ke  putdie.  lathei 

...  ,  ,  ..  ...  peeial  groups,  liad  liiaue  1, 

a  hundred  yards  or  so  behind  another  .squad  wiDi  a  aroun.i  .575  to 

scraper  was  cleaning  off  the  snow  and  tlie  eand  ■  ith  i.dvarcc  ims  iDsu  b'‘i‘p  of  .c 
it.  He  couldn’t  figure  it  out  until  it  was  suggesfed  .  tit  to  tiie  '.vlioie  list  ite.,sr;iijc; 
that  the  sand  spreaders  were  providing  0  cafe  foot’ng  ,  traders  vpo  niaiie  profit 

for  the  horse  drawing  the  scraper  frn^.nd 'for''‘°ofhpT‘'i 


a  food  deal  of  i<.  t'aTied  it  up  to  ;  Dobson,  who  i.s  ah-^o  in  lii.s  fifty-finit  iiatiy  lia:i  to  ,uo  a.< 

ai'oimd  $65.  Mo.-g  of  tlieir  holdings,  ,  year.  Both  Mr.  M  ilsoii  and  ^f^.  without  .getting  .i 

hov.  cvci  ,  v.f  ii'  I’larli*  ted  between  Dobson  iuid  worked  togcDicr  for  a  it.s  prim  ipul  prudi 

’Mpi  enci  -TO.  \f!*T  Dii.;  the  buj  iiig '  great  man'-  years  witli  Mr. '.Noil!. :  lul  ilte  l  ase  witli  tin 
l'''"'iime  of  .1  nr, 1‘  ii  uior*' '-'eucral  (tiar-  under  the  direction  <jf  ;,!r  on  liicotli*  ;'  h:  lul 

U'-tcr.  .au'J  aecurdif,'.'  10  Die  c.irdtr;;  IToit.  so  Diaf  tlic  aptioiium,. ;ii:-,  :ll.■;l.'  f.irlunatc  tha:  ii  1 

ffi-rt  lU  iuiu.-i  s.  u  wiui  a  eoiuiliuance  of  Die  'ionmi  liaiij;';.  ;  it.s  pro.spe’-oi.is 


fell  D.;it  the  puidi*’.  rather  i.liii,ii  auj  '  poli*‘ics  lliut  liave  ‘■arri*‘(l  The  ib.ya 
pee.al  groups,  liad  iiiade  most  of  Die  stcaiiily  forward  ovi'i'  a  great  uiany 
jirofii  ftami  ar'.mnii  .575  to  $I2e.  The  >ears.  Tiiis  veur  Mil!  li  ■  ilie  liisi 


’  ,  ,  ,  - .......  i  4,,n^,,,.K  ••  eufiews.  ,  uuicauiius  uuu 

'’‘'1,7  piee^  II  "as  made  by  Mrs. 

uT  pri  i.  m  pV  m  ^°''(Domthy  Pattcr-sou.  a  hou.sekeeper  al 

'  .‘,ti  .1  ^®®”:Howick  D  "  as  near  nine  feet  in 

the  .  ase  "  ID:  D,c  :  uudian  1  ar.  hut  I  ”nmmfcr.  uce  at  bottom,  weighs 
on  1:10  otlK.  lu  it.l  ;!:e  company  "'a^  |  .,,>out  twelve  stones,  will  lake  tve 

to  .>r.vsen.  n  to  table.  It  is 

1  i'-s'.ie  -nd  i '^''‘iic-aDv  fi’ied  with  a  ease  and  tour 
luiiul  1. .  R  ..nd  b..\e  i.H.  eimro  ""a-  m  ^Gr'cIs." --.Mauufacttirers  Life 
.ur.hip  of  Die  com;..ai;y  i,,  the  lifuidtj 

of  pi  ex  rr*  (1  ami  e(,;.i;.i,,ii  shartdudd- ! ‘^®" TtUcc _ 


•p  of  ,cre;;i.  t'l  LR'-  year  Dipt  Die  aiiiiua.l  :-t;ii  le  i.  cf  *  rs.  'I'iii.'  :  lean..;  Dtai  tiic  I'oniiiU'v'. ! - - - 

it  to  tlR  '.viio!*'  list  iut.sniuch  as  The  Royal  will  be  sigDod  b’’  51- .  be;:;  ■'•it'u  ijt  ii-jiid. ,  iiaa  no  fi.xeri  j  v;-,e  f.na-wiai  uud  puu 

uany  traders  "  no  made  profits  in  Wil&ou  as  pretidput  ami  Dcb.ou  char  cs  or  sinking  fund  to  meet,  and  '  "iT*  '‘''*'‘*1’ 

his  particular  stock  have  been  look-,  as  general  manager,  and  in  this  con-  in  this  way  has  been  able  to  vvea- j  pmlushin  J  OsmpTny! 
og  around  for  other  issues  that'nection  it  will  be  of  special  interest  ■  ther  p  particul.arly  difficult  period  '  General  Ma.usger.  David  Burnside 
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INVESTORS 


One  day  in  the  life  of  a 

Visiting  Nurse 


Should  Be  Retained 

l\i  1929,  a  montlm  befvrc  the 
>:r€tah,  /  invested  in  Cunndiun  scru- 
lities  for  a  long  hold  :  — 

•55,000  Canada  Stcamshivs  <6' c 
1941.  at  92.76.  .  .  i 

$5,000  Canadfi  Cement  1047  I 

at  100.  ‘  ■ , 

$5,000  Canada  Sorthein  Power  I 
1 953,  at  93.  ’  j 

$5,000  Abitibi  P.  *  p.  i0o3.  at  i 
S7.60,  I 

.$5,000  Gatineau  Power  Co. 

1956,  at  96. 

$5,000  Winnipeg  Electric  O'Tc,  1954 
at  101.75. 

Should  I  make  any  change  in  the  , 
list  or  do  you  think  I  should  con- 1 
tinue  to  hold  all  of  them. — "F.  L.” 

In  connection  with  your  bond ' 
holdings,  the  Canada  Cement  5Vj’s, ! 
Canada  Northern  Power  5'^c,  and  ■ 


jXQClh’lr.S  from  suo-'o.  i\l)Ci  s 
1  III  icgord  to  their  inrct-i- 
menis  and  yrol/h’ins  are  invil- 
cd.  .'insurers  arc  hosed  upon 
information  uhhh  THE  Flh- 
AXOfAL  TIMES  In-lievcs  re- 
lialde.  fair  and  unprejudiced, 
but  beyond  the  c.rercisc  of 
rare  in  sceunna  .such  informu- 
’ion  THE  FIX  Axe  JAL  TIMES 
cannot  assume  responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the 
writer  in  order  to  receire  at¬ 
tention.  Ansu'ers  thought  to 
be-  of  public  iiiterr.st  will  be 
published.  All  answers  arc 
mailed  provided,  postage,  is  cn- 
<  loscd. 


Stcamsliips  ,S’s — Gatineau  5’> 

Eii  lo.sr.d  please  find  my  nnewal 
,  cheque.  t  itnve  been  taking  your 
paper  over  20  years  mid  value  it 

I  high/y. 

I  hrdd  among  other  se-urities :  -  • 
?0.000  Can.  Xat  Pailwaus  4i..';. 
lOiT.  '  ■  ' 

•$•'.000  Can.  tilcamships  T)*".  d‘b. 
bijiids.  hare  held  for  many  years 
.i'.'l.OOO  Gatineau  5''; 

Do  you  .suggest  any  rliangc.s.  ( 
am  somewhat  pmz.U-d  about  these. 
I  hold  other  bonds  and  stocks,  yhich 
giro  r,u  dlet  rsity.  Do  you  think  I 
I  ought  to  Sill  sonu',  of  the  Uteam- 
^ships  and  Oathiran If  so,  what 
.  would  you  ,'>nggcst.  "Cidars.  Ohio." 

•V\  e  can  sop  no  reusoii  for  dispo.sal 
!  of  any  pcirllon  of  oither  your  Canada 
I  .Steamship;;  or  Gatineau  lioldingrs. 


To  Siviich  or  Jo  Hold? 


irliieh  I  h<:,\.  in,d  !>■ 
sion.  Iv ‘(I 
would  do  i.'.'/.  I  ,1 

them  jours  ii.  /  .  •• 

unjthi.ig  o.i  v.arji.:, 

I  ash  — 

10  Prod, V  Cl-  i’li/i. 

$1,010. 

10  Ci'.Kad.i.i  llndro  i  -.n 
000. 

30  United.  Eufi  pnj.  ti 

7  Ft.  Ijowrenee  Pap-  .  i 
$700. 

20  Contin'Vpat  Shart.<  v 
Co.  U.d.A.  O'.  .?2.000 

0  Union  Gas  eoniiuon 


oi  any  portion  of  either  your  Canada  2.a  Ferrb-r  sipjions  ,i,i,.imc,i. 
.Stoaniship;;  or  Gatineau  holdings.  le  Lavrener  Corpmation 
The  C.  X.  it.  hond.s  are,  of  courFc.  mon. 


Gatineau  Power  5Vn  should  un- .  to  »he  company  irom  ^;pi, 

doubtedly  be  held.  In  the  case  of  if"  >mproveni^ent  m  ha.se  metal  prices  /  ,e\.nVs T,  1,..  MGc  dan-er  of  tioA 


have  been  improving  right  along  for 
the  past  two  years,  and  continue  to 
*lo  so.  In  the  case  of  the  Gatineau 
i.ssue,  this  is  well  protected  by  the 
company’s  long  term  contracts  with 
the  Ontario  Hydro  and  Canadian  In¬ 
ternational  Paper. 


Nicola  Mines — Senator  Oil 


any  micrrupuon  m  tiie  interest  on  United  FtuUs  ftra'.i!  iwuds  (i’ 
the  Steamship  debentures.  This  is  $5,000. 

a  small  issue  ranking  prior  to  the  United  State.s  P.ru'.d  :>  ,  Si 

6  per  cent,  bonds,  wiiich  are  now  in  Cash  in  bank,  SS.OOil. 

dcf.ault.  and  inUn.-t  apj  ears  com-  Horne  all  paid  for,  S.l.OOO. 

paratively  well  secured,  triorc  espe-  One  first  mortiiage  on  hou.sc. 

cially  in  view  of  Uie  i.act  that  opera-  opp. 

tions  of  the  company  .are  now  ap-  /  dm  out  of  a  job  and  don  t 


In  the  case  ^  WinnineP  Flectric  •  /  faid  mv  .some,  tions  of  the  company  ,ate  now  ap-  /  am  out  of  a  job  and  don  t  ,.r- 

protectlve  committee.s  for^the  bonds  I T  ^  wola  f.iines,  i?,C.  i  paremiy  on  the  mt-nd,  Tti?  report  pect  to  be  able  to  work  again.  .-i  m 
of  this  company  and  of  its  subsi  ^  "tr  at  99  tor  1934  will,  it  is  e.vpecled,  s.iow  an  (fitting  too  old,  also  my  tradi  i,s 

riLiHou  °  .ifon  advrsc  me  to  im{)rovemenl  in  revenues  ovci  1933,  fadino  uwau 

wSem^^e?  hry^beeT  wSS^ .'-Taafor  Oi!  K-  Clamienl,  „//ice' which  mean.s  that  tli.-ix^  will  be  a,  ^,our  advux  what 

for  S?pLr few  months  on  .vitppo.s'cr/  to  he  n;  substantial  margin  available  for  the  d:6uid  do  if  you  were  in  my 

I? ^  hare,  just  subscidird  to  The  Fin-  mtere-st  on  the  o' c  debentures.  nlace  You  sec  I  cannot  sell  ann 

a^W^and  caS  ^  st*ri2tSe  S"the  -  ''  ^,,0  but  Provinrial  Paper  ami  Cana- 

^  structure  oi  the  |  (f  ,.e,sTi/i,o.  -  ‘C,.  ,t/,  ^  mortgage  issue  of  the  com-  (l,an  Hydro  that  would  aire  me  min 

we  unde rataSd  been  worked  '  'li.-ag.eemcnt  T.auy  and  principal  and  intere.st  are  pdck.  The  $3,- 

mft  S  wdU  be  ready  for  X^s  *  very  weil  protec  ed  by  the  cotn-  ooO  cos-h  I  am  afredd  to  put  H  out. 

Sion  To  securitv  hSs  of  pan.v  s  s.ibstantta  ,mg  terra  eon-  ;  pdve  had  .such  an  ,  .jn  riem  e  that 


.  I  ■,  !  iig.s  .  v.iud-.l  iinn.g  you  appro.v;- 

h  ■  nat.  \  J-l  .l.^O.  which  sum  invest eil 

•  ;  '.-.I  p;/..  ;■  yi  i-;  of  .“1  per  ceiii.  would 
'•  '<  ■■/!  -'  iuM  nvrr  ■'■'70  a  yeae  to  yauir  in¬ 
i'  co;.ie. 

.'.•  <■  ,.a.d  With  I'ogard  to  the  $3.0t)o  vvhieh 

you  arc  pre.sently  carryin.g  in  tiio 
.1  /..  (os'  bank,  aithough  wc  appreiiMte  your 
hesitane.,'  to  invest  this  sum  in  View 
r  u  •  .''I.-  of  your  pa.st  c.\;icrierue,  it  .seems  to 
us  rather  a  shame,  in  the  lighi  of 
'  e.'i.OOO.  tiu*  fai  t  that  income  from  your  in- 
(‘c  / .  t!',.  -  vestiiients  i.s  a  material  eonsidera- 
tion  for  you.  that  this  sunt  should 
O',/  Trust  lie  lying  in  the  hank  to  provide  a 
return  of  only  2  per  cent.  W'illi 
conditions  now  apparently  definitely 
.fGOh,  on  tlie  mend,  tliere  are  availiitji'e  ii 
dam  eem-  great  number  of  well-secured  bond.-, 
preferred  and  comm. in  stocks  ■wliieh 
im.u  ■'<1,-  could  lie  acquired  to  provide  .you 
vs'ith  a  yield  of  at  least  5  per  cent. 
ids  (i'.j',,  with  more  or  le.ss  substantial  possi- 
liilitie.s  for  cntiancoment  in  inarJtct 
-  SI. 030.  value  over  the  next  few  y’cai.s. 

We  could  recommend  as  vehicle.- 
0.  lor  the  reinve.stmenl  of  the  fund-; 

iou.sc.  $3  -  obtained  from  the  .sale  of  your  pre.s 
ent  non-inconie-bearing  investint-iits, 
doiiT  f.c-  if  you  decide  that  this  .should  tie 
nil!.  .i  m  done,  and  r.lso  for  the  inv  estment 


4k-  ^ 


"s 

Just  one  IncidfTtt  in  t.‘ie  busy  day  of  a  Visiting  K.urse 
— Dressing  an  odured  foot  togtwrii  n.gatnst  tnfccticm. 


■.linn  to  seciiHtv  hoiripr«  of  th,.  .i, .  a, ■'■•p  1  nave  nan  .suvn  an  1  .vpfriem  e  tyat 

pa^V  wS  the  ‘'J  i'<ive  tract.s  with  the  Ontaviu  ifydro  and,,  dfraid  to  part  will, 

pa.ny  wiunn  tnc  next  wetK  or  two,  (pg  rnmc  .investigated  under  the  its  as.sociate  e.timt'any,  Canadian  In-  «n„'tn,in  ” 

and  we  would  suggest  that,  the  Win-  BHtish  ^ohtmbia  .S'v  uriij,.  ,  \  ,  1  money.-  Ontai  to. 

nipeg  Electric  bond  should  be  re- 1  Ti'/conipanv  "Sit  tv...atiotwl  t  apet.  There  doe.s  not  appear  to  be  much 

tained  at  least  until  siirh  lime  -is'  hou^iit.  mut  uotainid  you  can  do  with  your  holdings  cx- 

tho  detaila  of  this  plan  are.  niade  |  \h”  \“vteY  Montreal  Tram — Canadian  Car  cept  to  retain  them  on  ihe  pros- 

avAitnhle  r’®".'.  ...  cu . ,  pects  of  Ihe  fompanie.i  rcpi.:.-i.nted 


n  Tnt  ti  .  n  .  here  is  litar  a/  //on  lo  .  t  P’MW  been  holding  for  the  pg.st  Sel/^o'Tn.  ‘nl^/i/n'us 

Cani^fan  Intcraational  Paper  has  have  this  injunotiuii  cJissulvcd  hinJ  o/  ii/outrea/  Tr«?rt- ,  ^  indu^tr'al  and 

been  able  P®y"  been  taken  tinder  reserve  in  Uu;  coit.  bondft  o/  1955.  'business  'ituation  imurove^  \s  a 

w  throughout  the  British  Columbia  Rupieme  Coiu  t.  <‘-h>eh  eo.st  me  .$97  per  hundred.  •  ,/„///of  f Tr  u  VV/i 

paat  4  difficult  year.s.  and.  with  con-  Nicola  Mines  &  .Mclal.i  lepvc.-.  nt.-  1932  I  bought  22b  common  shares  ,  have  ilrVaZ  sh,,w^ 

sumption  of  new.spnnt  on  a  mate-  amalgamation  of  l  wo  British  '  Ca««di«it  Cat  &  Foundry  at  I? ^Tement  imd 

iially  heavier  scale  and  prospects  Columbia  properties  which  had  been  quoted  at  7.50,  and  in  1933.  jii.vt|  .  .ivit  in  tlie  c  is<’  of 

apparently  good  for  higher  prices  ;  partially  developed  under  ton,ieri«f  fPe  peak.  I  bought  thirty  -shares  ^®  v^^^^ 

during  1930,  the  is.sitc  appears  worth  jl^ianagement.  At  the  end  of  Octo- 'ftmm.oa  Montreal  Tramways  i  ,^vdU  bTrtireW 

"‘.11'  ...  ..  .  ...  !>>«r  It  'va»  rwrto.,  11, a,  ,,  carlo, „1  110. . '  ’  ,f  c™  ai.ollic,  ..ulc 


diait  Hydro  that  would  give  me  any-  B '.^uhainnis  Power  b' .  1973 
thing  like  my  money  back.  The  s;5,-  ('algaiy  .lower  .5'.. 190(1. 

000  cash  I  am  afraid  to  put  il  out.  B.  ('.  Power  .5';.  1900. 

I  have  had  .such  an  f.rperieme  that  flatiiieau  Powi  r  5',,  19,50. 

If  am  getting  afraid  to  part  with  Montreal  'rramways  .5',,  lOli 
money.— “Ontario.”  CanaciicUi  i’acifie  Kly,  4'...'.,  1044. 

There  doe.s  not  appear  to  be  tnucli  Gan-.iiliiin  Ganners  (>  '. .  1950. 
you  can  do  with  your  holdings  cx-  Howard  .Smitii  T’aner  .5'.j'r,  19.53. 
cept  to  retain  them  on  ihe  pros-  Preferred  Stocks. 

I  pects  of  Ihe  companie.;  rcpi.:.'i.nted  Canadian  Cottons  0'  <. 

I  working  back  into  more  pro.-pemu.s  (.’anadian  Gen-’ral  Electru'  T  ' . 

I  conditions  as  the  industrial  and  Dominion  Glass  7' f. 

business  situation  improve.-.  As  .a  Moore  Coip.  ".A."  7';. 

'matter  of  fact,  mo.st  of  the  coin-  Penmans  6'/. 

;  panics  have  already  shown  some  im-  George  We.^loii  71"^ 
provement,  and  there  seems  no  rea-  (.lomtnon  Stocks 

I  son  to  believe  that  in  tlie  case  of  B.dl  Telep'ionc  6'", 

'any  of  these  securities  your  equity  Building  Products  "'A  .llOtt 

I  will  be  entirely  lost.  (Cash  bonus  of  2.5c  paid  on  account 

There  is.  of  course,  anotltet  .-idc  of  this  veari. 


Mining  Corporation 

Haw  held  Mining  Corporation 


'between  45  and  .50  tons  a  month, 
j  The  mine  looks  as  if,  at  the  b( 
it  will  probably  be  a  comparati 


i-iuco  ,  mwinig  i^urpoinnon  j..  ytnall-scale  proposition,  .andtltere  'oWi.r/c 
.vfocte  amcc  1924,  «fu’ai/,it  co«.fidertii.(/  whether  future  dc-  'ther  I 

I  a  good  stock,  but  am  not  so  sure,  velopmcnt.s  might  ju.stifv  the  stock  i  or  htt. 
now  and  look  to  you  for  guidance.  y^,\,r  purcha.se  tea.” 

They  have  certamly  .oitnot  out  some  pfj^^  ^  ^^bare  We  would  I  The 


She  is  hut  one  of  many  wo¬ 
men  whose  days  are  too  short 
to  do  all  they  arc  asked  to  do 
and  indeed  eager  to  do,  in  ac¬ 
cordance  with  the  doctor's 
orders,  for  those  who  need 
their  skillful  and  sympathetic 
care  and  direction  in  hygiene. 
Looking  for  no  praise,  thi.^ 
Visiting  Nurse  turned  in  her 
report  for  a  single  day.  From 
early  morning  until  late  after¬ 
noon  every  minute  was  (kcu- 
pied.  But  there  was  no  place 
in  her  record  f  or  her  own  en¬ 
ergy,  tact,  courage  anvl  re¬ 
sourcefulness,  or  for  fatigue, 
climbing  dark  st.urs,  coiisiaiu 
dram  on  sympathy  for  acute 
suffering  or  lost  hope. 

Her  appointments,  which 
averaged  about  an  hour  cacli, 
Ixtgan  with  a  call  on  Mr^.  Smith 
—an  enema  for  intestinal  drs- 
turbance, as  ordered  Iw  doctor. 
ThenTim Kelly  -lobar pneu¬ 
monia.  Next, Mrs.  Jones  and 
new  baby.  After  her,  JoanBap- 
tistc— an  infected  leg.  Audrey 
Robinson  next-under  doctor’s 
orders,  gave  insulin  in jection 
for  diabetes.  Mrs.  Mar^iotti- 


is  one  of  North  America's 
distinguished  contributions 
to  the  health  movement  of 
ihe  world  and  has  been 
adopted  in  other  countries. 
Here  it  is  supported  by  pa¬ 
tients  whose  payments  are 
-.  tippIementcJ  by  tho.seof  or 
ganic,4tions  that  recognise  the 
vast,  importance  of  this  work 
which  includes  education  in 
licalth.  The  Visiting  Nurse 
whole  heartedly  extends  to 
each  patient  the.  benefit  of 
her  expert  training. 

The  wage-earner  wIkj  cannot 
stay  at  home  when  there  is 
illncs,s  in  the  family,  but  who 
can  afford  the  pait-time  scr 
vice  of  a  Visiting  Nurse,  goes 
to  work  with  a  lighter  heart 
knowing  tliat  she  will  call  at  a 
definite  time  to  do  what  is  re¬ 
quired.  When  possible  the 
Visiting  Nur.se  teachessome 
member  of  the  family  h-uw  to 
give  Ivdsidc  care  before  she 
hurries  on  to  her  next  patient. 

Through  your  telephone 
Ixx^k  or  your  doctor,  you  can 
find  out  whether  or  not  there 
i.s  a  VbO.N.  or  other  Visiting 


They  haw  certainly  gtw.m  out  sonic  „f  96c  a  /share."  We  v-ta.rd  I  The  ..iluraum  with  legartl  t" 0" 

tenons  to  the  shareholdcr.s  lately ,  {iesiute  to  rccommeiul  yotir  .seUing  !  Montreal  T.  amvvtiy,-  boads  and  stock  '  .vom  tK"  T  irRies  we  h-lv, 

instead  of  getting  to  the  dim-  ,^bcn  the  sitii.ation  surrotmd- ;  is  a  peculiar  one.  Under  the  terms  ’  Hit  '  -natiTl  Metals  , ,  nnon-^•lnr^a/s 

‘lend  stage  they  seem  to  be  getting  ,  p,  eomnanv  is  so  obscure  but'of  the  eornpany'.s  franciiise  with  the:™®",.  uiu  1  u.ationai  .aut.u.s).  ii.i  ntion,  ,i.  ..ind  as  su^gc.sted  abovt. 

awev  /rom  «  «H  «te  wouTsuggTt  tLf  if  at  Tie of  Monti-eal.  it  is  Practically  |  con.^-Kierably  your  income 

LtOoJe  at  that  Ashley  istock..  .f  be  ^arlv’  futures  voii  can  obtain  i  RssurcU  oi  an  adcuuatc  net  income  |  _  _  ”  _  _  ‘ _  _ _ _ _  _ 

lieye  it  was  then  the  possibility  of  within  reasonable  distance  To  provide  fully  for  the  interest  on  which  hcol  b"en  built  tm  bvlbccn  ris(n''-  and  seems  likelv  to  rise 

a  tax  on  gold  loas  raised,  the  presi-  your  purchase  level,  it  might  be  !  both  il.s  first  mortga.ge  bonds  T /(Ti/i  Car  h-i-  na  "  adv  be  m  ^  ^ 

dent  issued  a  pamphlet  to  1  -r  .  ,5  ■  itj,  ,,ebenture.s.  In  the  event  of  this ;  "  , 


prenatal  care.  Mr.  Simmons  Nurse  Serv’ice  in  your  neigh 
— a  chronic  invalid:  paralysis,  borhood.  These  trained  grad 


mon  (now  Iiileruational  Metals),  mentioned,  and.  as  suggc.sted  above, 
and  Canada  Bread  common.  At  to-  increase  eon.sider.ablv  vour  income 


tile  disposal  of  these  therc.b.v. 


aeni  issuea  a  pampniei  in  i^wirew  ^  , 

haldejs  asking  their  support,  and  .something  with  a  more  assured 
let  them  know  how  it  would  “ 


Dieir  company.  Xow  comes  along 
a  court  action,  and  do  yon  think  the 


^  1  We  can  find  no  tiace  in  any  of  |  Commis.sion,  by  the  terms  01  me  '  ^ 
■Tour  records  of  .Senator  Oil  &  Cliem- ;  fmnchi.se.  would  be  called  upon  to  q 


■  ed  .States  interests  which  would  in-  earnings  thi.s  year  have  attained 


if ;  WiUi  regard  to  the  question  of 
•-  .switching  from  Brazilian,  (he  out- 
I-  look  for  this  .stock  depend.s  very 
r  l.argely  upon  economic  developments 
i- !  in  the  Republic  of  Brazil.  There 
c  ,  have  been  signs  of  economic  im- ' 
0  ■  provement  in  Brazil  during  the  pa.st 
djyrar.  but  (he  milrei.s  continue.s  at 
f  comparafivciy  low  levels,  thus  af- 
t  I  fecting  earning.s  of  Brazilian  Trac- 
lition  wlien  converted  from  milreis 
into  Canadian  funds.  During  the 
I  past  six  month.s  there  has  been  a 
,,  i  rever.ial  in  the  trend  of  Brazilian 


Finally,  Lucy  Carleton— diph¬ 
theria:  assisted  the  doctor  in 
immunizing  the  other  child¬ 
ren;  arranged  home  for  com¬ 
municable  disease  isolation. 
The  Visiting  Nurse  Service 


rxirnoou.  i  nese  trained  grad¬ 
uate  nurses  are  on  call  in 
more  than  80  cities  and  towns 
in  Canada.  The  bedside  care 
given  by  them  may  help  turn 
a  serious  illness  to  fuU  re¬ 
covery  of  health  and  strength. 


Metropolitan  Life 

Insurance  Company 


FWEDLItICK  H.  eCKER. 
PB5SI0ENT 


I'  iePiiMl 


CANADIAN 
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Shareholders  should  be  advused  of  .,,t„p,/wou 
anything  favorable  or  un/nvorablf. :  ^ 

Docs  Mining  Corporation  intend  Vor  the 

opmi  up  its  silver  properties,  that  w. ' ,,,,p 
if  they  have  any?  Have  they  ««.’4  : '  e(.,,i..tive 
of  the  old  .silver  mined  from  the  for- 1 '  •  ' 

mer  properties  on  hand  viaiting  for 
higher  prices  ?  I  sec  il.s  book  value  j  ■  ■  ■ 

is  $2.80  per  .share,  but  I  guess  it  is  1 
•i  case  of  waiting  until  some  of  the  invcoii 

companies  whose  stock  they  hold  I  . . . . 

pay  dividends  before  the  sharehold- '  iMlKi'H 

ers  get  anything.  They  gave  Ash-  • 
ley  to  the  public  at  6.5c  and  it  i,s  1.5c  j  [if*'''*'!.’*-'''- '  '  "y 
no-w,  and  they  gave  their  own  stock  ,  I-anil.i'an  Cum.'i..- , 
at  $2.00  and  it  is  $1.05,  both  with  a  j  ( 'an.at.'i.an  rcIanoK.. 
court  action.  I  got  Mining  E'O''- i 
poration  because  I  read  .such  a  good 
article  in  the-  Northern  Miner  about  ,  ('osmos.  imperial 
it  being  all  Scotch  at  the  head  of  it  j 
and  that  shareholdcr.s  icould  get  Hit' | 
best  out  of  the  mines  that  it  iwt.s  .inniaica  t-.s. 
possible:  but  it  must  haw  been  all  '  • 

hull,  a  Scotch  Santa  Claus.  .  Nat.’iirpuprie;. 

What  hopes  has  Mining  Corpora-  iigiw.-vwur 
Hon  in  this  pending  action  and  when  j 
docs  it  come  up.  Any  information  ..  roviprCoip 
you  can  give  mo  will  be  apprt-ciat- j  .st.  i-awrcm-f  Kidur 
ed,  and  please  also  comment  on  Pay- 1  “a'r,;',’?/ ' 

master,  too:  sec  they  have  got  start-  'w  pf*U*rn  (irocirs , 
ed  too  now,  and  -what  hopes  hare 
they.  There  must  be  a  tot  of  stock  ,  tt.MM 

sfUi  being  put  on  the  market  fori 
the  stock  never  goes  up  but  it  slow- 1 
ly  sinks  in  the  mire,  all  the  time. —  jt  .vmerY/ii  Oil 
-‘.V.  Y.  Z.-”  '  H.O.  fewer  '.t  " 

Mining  Corporation  still  ha.-  con- j  ^ 

■jlderablc  resource-s  in  its  silv-er  Pfo- !  ii'irtVv  .  ^ 

parties  in  the  South  Lorraine  field,  ■  I'an.’/Maitini; 
and  If  the  recent  .substantial  ri.se  in  f 
the  price  of  silver  i.s  maintained  j  t'aHa.iilmTI’ro’izv 
there  appears  to  he  a  possibility  it 'an.  <onv».rti.r.s 
that  production  may  be  resumed  «t ,  f'*,’]' 
these  properties  some  time  next  [  sminc/ 

.year.  i  •  "nhiuncra  Oils 

Ashley  Gold  ami  Base  Metals,  f  >',"•;«> 

both  of  which  are  controlled  by  Min- !  i>o,i'iniim  sun"-, 
ing  Corporation,  are  producing  and  Cimnii.ii.n 'I'yviiin 
making  profits.  In  addition,  tiie  i  {i‘'‘’4.V'“r 'Je- 
company  has  sub.stantial  holdings  in  ,  i  m,,! ‘rial  ToSacro 
Hudson  Bay  Mining  &-  Rmelting  and  ^  iiiUmationai  Xidui 
controls  three  other  prospects  "i y®"',',,'] 

Quemont  Mining  Corporation.,  Min-  p,  i,i7w(;r^,.pt 
cor  Exploration  &  Development,  and  |  .Montreal  fower 
Nonnetal  Mining  Corporation.  Tlie  ;  ” 

last  balance  sheet  of  the  company  I  kk,.  Hrewtrios,' 

.showed  a  suriJlus  of  $428,240,  in- ,  (|?ii.i'M.'iour 
vestment  reserve  of  $900,090.  and  ( 
current  assets  of  $3,409,989.  £is|  I*ho»(j  Kiigravurn  .  .  , 
against  current  liabilities  of  $24,70.0.  Quiixi-  few-,.- 
With  regard  to  the  Ashley  situa-  !  /rana'r1a'’fow..i 
Uon,  as  this  case  is  pending  before  !  iuei  i  of  Canada  '  , 
the  courts,  it  would  be  rather  diffi-  ^  ' 

cult  to  comment  on  it  one  v,'ay  or  i  '-siH  aiK?a3i.c,i  .m'  tinio 
another.  The  management  of  Min- ! 
tag  Corporation  has  always  been  "45' 

considered  as  being  of  a  high  type, ! 
and  this  opinion  appears  to  be  jus- ,  c.ar..  Naiinnaie 
tlfled  by  the  past  record  of  the  com- 1 

P®®y-  I  Impc'rial  . 

In  view  of  the  possibilities  for  re- '  Montreal 
sumption  of  work  at  the  silver  pro- 1 
perties  and  also  the  benefit.s  that '  r/omo 


tlic  .;itock  would  be  li.sted.  So  far  vicinity  at  an  alarmingly  high  ratio; 


Investment  Yields 


IlLI  F|{Ki:i>  NTOf’K>5 


o-er  of  early'"  defauU  on  debenture  T'’  yourself  as  to  whether  a  .switch'  T'Ec  stock  has  noi  been  acting  , by  tlie  teelmical  procro.s.s  in  lacttiod 
rnlerest.  The  recent  market  for  •  I'bould  be  m.adc.  We  would  not.  ju  par.icularly  wm!  on  the  market,  hut  Hihicvcd  during  ilu'  w.ir.  I'acioric 


the  stock  would  certainly  appear  to, any  event,  be  inclined  to  favor  your  earnings  ot  the  company  continue 
’■‘'indicate  a  more  or  less  general  be- I  averaging  down  on  Montreal  Tram-  l»  improve  and  there  is  any  favor- 
i,  lief  that  a  drastic  reduction  In  the  veays  stock  holding.^,  even  although  aole  development  in  connection  with 
^dividend  is  more  than  a  possibility,  the  shares  have  declined  further  cconomu  conditions  in  Brazil  .thii 
(Vin  uiiii/.  i^nitiion  nnnftrentlv  '  s*inco  vou  wrote,  and  are  now  sell- might  do  better  next  year  If 


DO  i:  iz '.lividend  is  more  than  a  possibilitv,  ‘-‘w  suare.s  nave  uecn.icu  lurincr 
f;!;  i!'“!bnt  the  bulk  of  opinion  apparently  ;  ■‘‘inco  you  wrote,  and  are  now  sell- 
00  (’  i',0  I  see.s  little  danger  of  the  dividend  be-  '  InR  ni  below  SO 
..';0  .'.tiling  omitted  entirely  at  this  time.  ' 

SS  /zli/he  Montreal  Premier  Gold— Brazilian 

no  .->  Hi  j  how  ever,  is  one  which  W'e  think  will 

00  «  u- j  work  out  all  right  in  time.  The;  Please  give  me  uonr  opinion  ot 

oo  -i  sli  I ''""H’Hfi.y  has.  in  the  past,  been  free  i  Prcwici-  Gold  a.s  a  peculation. 

.'lo  V  tv  from  tlie  serious  handicaps  w'hich  i  Would  if  be  wise  to  switch  nut  of 
7.4  1  o'l  have  liad  such  an  unfavorable  rea.c-  :  Eras ilian,  and  what  would  yon  sug- 
'/*  i/Jiltion  on  tlie  operations  of  so  many  |  (r/cs/.-  -‘‘c.  g." 

iin  r,  ;i  j  traction  companies  in  Canada  and ;  (jTte  stock  of  Premier  Gold  ap- 

'M  fiv  the  United  States  during  pears  to  offer  some  atiraclions  as  a 
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to  .sell  was  to  produce.  ili  iul  Seckin.g  in  check  die  tall  in 

It  the  advantage  ot  siicli  un- ■  prices  Iiy  a  multitude  of  artificial 
I  scotie  -  which  was  never  eoiirrol.-:.  iiroteeliirg  luuioiial  iiroilne- 
led  except  for  a  short  period  <  '  ■-  h.'  inipai-salilo  harr.i  i  -  ;•  ^ainsi 
to  the  crt.sis  of  i;i21  iiulus-  l.u-eigii  eor.ipetiiioii,  ilii  .v  Jiiko  larrc 
vanced  with  giant  strides,  aided  '.v  held  up  and  d,'a.\(d  d's.  leadap 
toeliiiical  progro.s.s  in  uiethod.-  i.diou  whieii  is  iudisiieiisahli  .  Kur 
ed  during  ilu'  w.ir.  I'acl.irie  lliemiore.  tliey  iiaie  'lii.  n  ri.-e  lo  a 
inultiiilied  in  indus’rial  rotiii  uaiiow  sy'-.'.iu  .1  ii.u-ioniilist  econo 
pi"'  tries,  wlieit  tlic  aim  in  view  was  no;  iiiie.s  '.liieli  ha,.  !ed  10  that  di.sas 
hh  nicrclv  to  make  cood  shortages  du.-  ii'oii;-  wiiLieniu;  u!  iiiiei  ii.aiioiiiil 
hOito  Ihe  war  htii  also  to  manifold  >it‘>h-  dial  we  liave  wuiiessed  (lU7 
means  of  produeiion  wtiieh  wove  mg  rceeni  year--.  By  so  doing  tlie.i 
""  deemed  inadeiiuate.  ..Vjid  e\ei)  iii  imve  .■•'impl.v  dried  ufi  an  impottam 


,  you  .-trt.  interested  in  malting  an  aoeined  inadequ'ite  ..Viid  eieii  tu  ii.i-ie  .-'iiiipl.v  dried  ufi  an  imp'Utani 
even  .switch  without  income  you  tho.se  count rie.s  wliich'hut  luielv  had  ''.umber  of  ouilois  lor  liieir  own  na 
might  exchange  .vour  Brazilian  t'Jrij,pp,j  purelv  agrieulni”al  faeiorie.-  deiial  iirodtiei.s.  Tliis  toliey  instead 
Canadian  Canners  convertible  pre-  a,:„.so  like 'mushrooms."  In  oVder  10  om  rma.su.riiig  il.e  crisis  has  ren 
ferred.  This  slock  is  now  on  a  ./Oc  I,.,,. advantage  of  easy  eontiii ion.-  hi  red  u  far  worse  ilian  it  peed  hav. 


might  exchange  .votii  Brazilian  torij,pp,j  purelv  acrieulnii-al.  faeiorie.- 
Canadian  Canners  convertible  pre-  aro.so  like 'mushrooms,  in  order  ,0 
ferred.  This  stock  is  now  on  a  30c  I,., advantage  of  easy  eondiiion.-  , 
a  snare  Uevu iend  ba.sis  and  in  addi-  „ro,h,oe  at  home  what  had 

t.on  has  rxru  a  ea.sh  bonu.s  on  nc-;  ^, „i„,„,,ed  from' 
coiml  of  19.!4  business.  The  "'S'le  ;ib,.ojia  '  .|. 

lias  preference  as  to  dividend.s  over  ‘  ‘  «  -i  " 


lie  crisis  nas  ren 
Ilian  it  peed  liavt 


tin*  common  up  lo  60c  a  si’.aro,  and 
with  ofieration.s  improving  steadily. 


■  uie  umteu  .........  - 7  ;  peai.s  to  oxrcr  Some  ai  iraciioiis  tis  a  iiTo-e  is  -i  uossibilitv  of  inerei-Kl 

^  .years  espemally  the  The  .n  iginal  property  jividends  hiing  paid  on  the'  stock 


(  OMMON  H'- 


7r>  i  2V  municipal  authoritiei!  and  bus  ttiid  ^  next  veuV  ” 

I  jitney  competition,  nor,  in  viewijj^^,  showing  si^<ns  of  exhaus-  ,,  _ _ 

00  <  -if  the  city's  slake  in  the  company  yon  during  the  past  two  vears  and 

I  through  the  .Montreal  Tramways  apparently  now  on  'the  down  Some  Reflection  Upon 
Commission,  are  such  handicaps  a  g.,.ade  in  the  matter  oi  production  TT,,.  r',.. 

oo  i"  (j !  development.  .\s  a  c-on.se-  earnings.  'Phis  w  as  a  grea!  1  nC  LCOnomiC  Lfi 

<0  ...4'4  j  qucnce,  if  you  are  prepared  to  fore-  mine  in  its  day.  and  over  a  long  And  the  Wa 

;  70  .i.-26jgf,  the  income  on  your  investment  of  vears  paid  substantitil 

loPb/i  vilor  part  of  your  ineoine  until  siiclt  dividend.-.  '  - - „ 

4  00  «  O',  time  as  economic  conditions  adjust  -pjjp  company  own.s  or  controls  '  .ontiiuicd  from  luge 

'<1  s  •“  I  themselves,  your  investment  both  m  .several  other  'propertie.s  both  in  bearui.e  these  general  i 

!  so  debentures  and  the  comnnvn  yj.jy^h  Columbia,  in  otti-er  parts  of  mind  we  shall  be  able  to  < 

lO  0  Vi  stock  appeals  to  be  comparatively  Dominion,  and  in  r'lher  conn-  the  causes  hof'i  o*’  tlie  '■evei 

:i;;o  :;^''safe.  from  the  long  hold  point  ot  there  are  future  pos-  the  exeepUorai  dunuiou 

i  ei  S -g  1(1 1 yif'^ e  r.  .  :.8ibilities.  .An  imuorfant  factor  in  nnnailinc  erisi- 
rOii  i  ,  With  regard  to  your  Canadian  Cat  i^he  outlook  i.s  the  reccnl  agreement  1 

f'-  ,  ;;S;&  Foundry  common,  the  early  out- !  j..jm.hecl  between  rremicr  and  Scitik- !  ,  '  .'!®  J"!'' ‘  ‘■®. 

1  ii  i  .',s  look  here  is  somewhat  obscure.  ,  Mining  Company  i;")  Knglish  [  “  ."‘V  "  1.  1  l-I.  18.  xCiieli 

1  'JO  I'l  T,  This  company  has  not  received  one  ■  i  jjj  connecMon  with  thet  "I  '’tir  |i"e,scn(  diiiieiilii 

'■■J  car  order  front  tlie  rail-oads  for  ,,(■  fj,  Mine.s,  ''"‘f''  'I'-M'  lom’  Ji'iiis  :li<‘ 

>0  ;  s  .  four  years,  and  hopes  had  been  mi  i^he  property  adjoining  ihe  Premier  '''"'g  mamilai-turcd  ariicK  s 
J  .:  I  O'  tcrtained  earlier  this  year  tliat  the  ;  j.iio  which  the  Premier  ciilM’i  '  >  u  'siroy  "i  to 

,  *'1'  ’-!  T  uplr'-'nd  in  revenues  and  f’AfU'i'fP’ ,  v-eins  c.xtend.  E.  C.  .silver  has  been  Toted.  Riicli  luiivit.t  as  v 
,j  iKi  1  of  both  of  the  major  ni'lroad.s.  sonte  ;  controlled  for  soni.'  years  Itv  dcvoied  lo  ilus  uiiiu',. 


When  ilic  first  -^•ymptonis  aiipeai. 
(ril  of  an  early  re\er.-iil  of  un  tailin'; 
(•(iiulii ions  tliose  who  tiresided  ove, 
I  lie  (lestinie.T  of  most  of  the  eounine- 


T  urning  ii.tw  lo  ilip  atm.ses  of  cre¬ 
dit  whereby  it  was  sniu'hi  firsUy  to 
speed  up  production  and  'hen  to  put 
off  tlie  iiour  of  ineyitalile  collapse 
these  aliuses  iire  directly  responsi 
hlo  for  the  niontiar.'-  difficulties 


of  the  world  luwer  for  a  moment  hail  which  h.-ive  hern  suiierimpo.scd  on 
an  idea  that  it  was  inciitiilieni  upon  liie  ('eoiuiniic  difficiiliie;  properl.' 


tlniii  lo  warn  producers  ot  tie 


I'alled,  and  tin  y  ha\e  created  the 


-pi  p  .  ^  .  ;;ers  wliieh  tliK'ateilcd  them  and  to  (list ln<  live  features  wliieh  eharacter- 

1  ne  t!,COnomiC  V^risis  urge  a  measure  oi  |inuleiice.  On  the  i/e  the  fuesent  eris's.  Indeed,  abuses 
And  the  Way  Out  |Conlrary.  and  iiicrcdihle  as  it  niav  o''  eredii  hate  Ins  n  destructive  of 

_ _  'seein,  their  one  preoccupation  wa;;  j  eoufidi  ncc  m  the  world,  whereof  no 

,.  ,  ,  „  „  t"  induce  all  eonci'i  tud  to  close  their  h-ss  than  foiir-fifth.s  are  conipletcly 

i  .ontiiuica  trom  luge  m  warning  signals  and  to  per-  deprived  of  .-'iiv  stable  means  of  ex- 

In  bearui.c  these  general  (ruths  iiCsi.,i  in  liie  iHumoii  of  a  welMieiii  ;  ihange,  they  Imve  added  a  further 

mind  W  e  s  hall  be  able  to  diagnose  i  w  hich  wa.s  fallaeious.  With  this  aim  oi'.s'aele  to  iiiternat ioual  trade  inas- 

the  causes  t.oth  of  tite  sevi'i  itv  and  I "  abii.si'd.  and  faei-  uui.  Ii  as  the  lack  of  a  .stable  cur 

of  the  exeepiionai  duration  of  tlie  ’'""'^  ‘ •■’"'"■''i  t-lmvelied  om  lo  >  main uitornational  contracte 

prevailing  r  risi--  tnautifiietiirer.--  and  farnu  r.  .  wt,o  dilticult.  Mesule.s  they  have  made 

.  "1  were  ilni.s  induced  to  mi-rea.-e  tin  ii  ''  nece.ssary  mr  ei'rtuiii  countries  to 

l  ies,  (if  all  we  mil.' t  go  hack  _lo  wlKiio  r  ui  the  f.,|-m  ■ '  oiitvol  seven  ly  the  expiml  of  rapl- 

ilie  wai  ot  1.11  l-I,  IS,  xCucli  is  t.ie  in-,  r.-ii  mcnis  or  prodiiei  loiy  in  :'a';  this  lias  rendered  il  impos.siblc 
ha.-is  oi  our  present  dll I'ieiili  a.  '..  I'or  j,,  ,.|.|.tain  eountri.'.  l;ir..c  cn  -  iho-'c  under  their  jurisdietion  to 

more  I  ban  lour  years  the  whoh  ,,,  cm^nm  .r.-,  v  ho  '"I'le  ilieir  foreign  debt'  or  lo  pay 

w  orld  mauulaeiured  arlie.K  s  I'e.'  lm-  w  .'ve  liiii  :  iiuiueed  to  moru  a-.,.'  i tieir  I'urehase.s  from  abroad  in  the 
ed  eiiher  lo  ii 'Sirov  o;  to  he  'h's- '  r„, ,,,  n„-c;,ial!  ll.i  ir  p.jw  er  manner,  and  the  result  has 

troyet.,  Midi  luiivit.'  as  wa-:  no!  i„  piucltases  jk.'li  the  cslidili.slinieni  of  clearings 

tietual!.'  devoiid  to  iliis  uiij)r,.ccdcii'.-  .j-i  ,.,,,^1,,  |  op  ipj.;  .  that'’"'  other  luakesliift  arrangements 
I'd  work  ol  demolifjoii  wii;'.  for  (lie.,|,.,  swing  of  tin  i>rn(iu'iii:i.  to  which  "‘'  'I'.  '9  H'e  long  run,  merely  hara- 
uiosi  pari,  tipplied  i;i  ri  vutiiailing  11,1,1,.,)  wa-;  f-ir  greatei'  I”''  I'l'ffiu'tional  eoninierec  still  fur 

the  fidumg  lore.--,  ciiid  .'lid  noi  arise  prodiic'rs.  '>»''•  v 

irou!  an;,  iioiiiial  eciiioii.o,  need.  .  1  Here,  m  ii  nutshell,  is  wliv  the 


ilitics  wire  .'ilmoM 

1  slio't'licd 

out  Iff 

nuujDfjK’tiir Dr."  and  f.'irna  r. 

wtio 

were  Ilni.s  induce,-! 

1  t«>  mi'rca; 

('  iln  ir 

comnidiiiciii.s.  "In 

liur  in  lilt 
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.of  ill',  e.sl mcnis  or 

producii"i 
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dc.'d,  in  certain  c( 

uintri.-'.  lar. 
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, di's  wcri'  gi'cii  II 

11  c*onr-iir:jT, 

V  '10 

\  ill- 

W"1I'  till!::  induced 

Tf  iiKtia.i-aa 

•  '  1  heir 

fuMirc  and  to  ton 

ji'lal!  li.tir 

l».o\  or  ‘ 

•  '  o,  iimirc  pnrcltases 

actual!.'  devoted  to  Ihis  uii!>r,.,.cdcii... 

ed  work  ol  deiuoluion  was.  for  die  ■  swving  of  Ih.  i.rndu'um.  to  which 
most  pan,  applied  to  I'ey.ctiialling  v.-.'.s  lar  greater 

the  fu.lumg  lore.--,  cu.d  .'lul  iioi  arise  producers, 

i  ron,  an;,  no.'imil  ecmoim,  need.  .  „nnlM  o,  ,  he  prolon.ced  jicriod  ef 
Ihus  u  came  lo/ou.  t.iat  'or  more  p.,,v.uoini,  eotid.i- ions,  to.;;  ih-'  faeiil- 
haa  four  ve.-ir.  producers  did  no.  ,  p,)nu  iheir  act'vi.v  to  the 

have  10  w.irry  at.  all  about  fheir  ,,.^1  pla'  of  inioj.ly  ami  demand ; 


II.AMi  Sl'OCIi- 

f’ri,. 


i  faci-  mudi  ;is  the  lack  of  a  stable  t'lir 
Jill  lo  n'lic.'  main  .-  iiii<'rnational  contracts 
wt,,i  difi.icult.  Mcsidc.s  they  have  made 
i  ih(  il  't  nece.ssary  lor  ct'rtuiii  countries  to 
f<Ti  in  '  oiitrol  sc'cn  l.v  the  (;\)iorl  of  capl¬ 
in  tai;  this  lias  rendered  it  impos.siblc 
,.  et,  -  lor  ihore  uinlev  their  jurisdiction  to 
V  ho  '  "t'le  ilu'ir  foreign  debt'  or  lo  paj 
■  iheir  d"'  I'urebase.s  i : om  abroad  in  the 
11. iw  er  ; manner,  and  the  result  has 
j  been  the  csiiddi.slinieni  of  clearings 
that'"''  oditu'  luakesliift  arrangements 
which  "''  ‘I',  ill  the  long  run,  merely  hara- 
reater  mtornational  eoninierec  still  fur 
iicers.  "‘t'l.  . 

,,]  ,  f  Here,  in  a  nutshell,  is  why  the 

fai'iil-  '"''''‘"dug  depression  iitis  been  deep¬ 
ly"  c’'.  more  prolonged,  and  more  wide- 
nniid-  ■'^'"■''4'-  than  earlier  onc.s.  I’roduc 
j.;'  ;.p'.  I  IS.  a.-,  a  result  of  the  war  and  its 
bailee  f"iise(iurncs,  formed  bad  habits,  and 
more  habits  -  which  largely 

oi'cse  from  abnormal  facilities 


of  rolling  stock  iri  view  o,  the  c.i.-  ,vouId  permit  of  the  (icvelopmt'nt.  of  I  ’  l"'  '  "  '  ame  nl/oiii  i!;;n  'or  mor-'  cutidi; ions,  to.;i  ih  '  facul-  ’’''‘‘'‘"”"0  depression  inis  been  deep- 

!  ■  ■'  ficultie.s  of  financing  purchase.s  nn-  piopsrt.v.  'Plus  ha;-'  '■.■'■n  done,  I  ‘ firodiiccri,  did  n,,!  their  act'viiv  to'  the  prolonged,  and  more  xvide- 

'  del-  present  conditions.  During  the  Premier  having  ;•  larger  in  -  j worry  ,;t  all  about  fiu'ir  po..,7|.^l  ,,J-  ,';,.mnnd  ■  ’ onc.s.  I’roduc 

r.  ,  past  month  or  so  there  haiM  been  terest  in  B.  C.  Silver  Mine.-,  and  n<"  (l.-  of  .,,,,1  ,1,,-,,  w  lien  once  the  crisi.s  ;-c-  *'■'  “  result  of  the  war  and  its 

."i  ‘k:  ;  recurrent  rumors  ’.hat  the  h edera I  ,  earnings  poss  bililies  for  Pre  -  ''"n'-umer.-.  nor  e'en  alHiut  Ihe  nci  ' ij.,  di.;i  tm  ak  tiu;.  tlie  diMi'irbai'ice  '■'""'"'qurncs,  formed  bad  habits,  and 
4  pi  ■  Government  might  give  a  contribu-  have  apparentlv  been  opened  Icost  "i  i"'oduc!!on  ot  coiilibrimn  we  infin-iciv  ’’abits  -  which  largely 

^-'ition  to  both  railroads  to  ass.sl  thenw, p  '  When  ho-uili-ics  .ainc  to  an  end  it  i.seviT  am^  more  abnormal  Mcilities 

uu-..  iin  making  railway  Another  factor  m  fiiiinc  prospects  Was  neecssarv  k,  rebuild  w  hat  had  abrupt  than  in  aiiv  previou-  crisis  "  f9"8ly  diagnosed  as  Indicative  of 

a  subsidy  to  be  considered  as  part  j.-^.  premier  Gold  ks  the  fact  that. 'been  destroyed,  to  replenish  exhaust- iof  history  •  -  .  ,,[„j„,.ing  prosperity— were  actually 

of  the  Government  Public  M  orKs  ,  property  .and  iniod  slocks,  and  *0  make  good  what!  Anil  in  the  midst  of  the  .aias  instead  of  being  correct- 

v.cif  Program.  Apparentlv  !  tlie  Britksh  Columbia  .Silver  pro-ihad  liee.n  m  glecied  during  tin?  war.  itroplie  public  aiuhoriiies  misguided  .tystematic  Interference  of 

J  velopment  i.s  still  under  c^onstdera- .  perty,  there  is  a  .suh.=tnntial  volume  That  is  to  say  that,  so  far  as  f.r.i- 1  i,  Cir  eWeeSn^o  authoritie.s.  both  political  and 

tion.  and  it  s  .J^^at  '""me  in  the  ore  as  well  as  gold.  |  ducer.s  were  concerned,  the  eri^  of  c leui  conUarv  t^^^  of  business 

:  tio  announcement  /®Xffhe 'end  '  of  unprofitable  |ea.sy-going  conditions  continued.  All  of  world  prosperity  and  b^ so  T  - 

gjy ^  ;  silver  prices,  the  ..ituntion  haS|goods  found  a  ready  purcha.ser.  pri-  ing,  to  the  true  interests  of  particu- ■  Mr.  .fenny's  further  “Reflections 

4  7.jiof  the  y oa  .  j  j  changed  considerably  aiiring  the,nes  were  agreed  almo.st  vvithoni  dis-  lar  countries  whose  prosfierity  they  Upon  the.  Economic  Crisis”  will  ap- 

1.,.,  The  .strong  surplus  and  cash  post  past  year,  and  the  price  of  silver  ha.s  j  Hussion,  .all  that  was  necessarv  m'werr  concerned  to  protect  and  do-  pear  in  ourneTt  is.sve. 
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MFAVS  OF  INSURANCE.  BANKING.  MONEY  AND  EXCHANGE 


Life  Insurance 

is  the  best  investment 

A  UK'.;)  .  Jill  <  rcate  an  estate  for  himself  of  $1,000.  $2,500.  $5,000, 
.'ilOOci-t  or  more-  all  dependent  upon  his  position,  income  and 


A.L.C.  TAKES  ISSUE  Canadian  Banks  Had  Flexibility 

WITH  BEST  &  CO. 

RATING  SYSTEM  I 


To  Refair  Position 


"The  role  whieli  ihe  low  Hank  of; 

<  auadd  will  play  in  rJr-*  f)iiaucial  i 
uinl  ccouoinic  life  of  'lie  Uoiniaioii 
has  yei  to  be  dettniiined.'’  sui  s  the  i 
aiTicio.  ‘■  Thai  the  bank  \vi;l  follow  i 
certain  tn'  the  traiHliuus  of  the  Hank  j 
of  Kn,;i;an(l  seems  to  bo  ovidenl  from 
the  fact  that  a  mtinber  of  Its  staff  i 
has  been  Belectt>U  a.s  an  official  of ! 
the  lew  institution.”  The  historical: 
b.-ickyround  and  the  organization  of! 
'the  new  central  bank-  arc  d'seussed  j 
lat  length,  .as  well  as  the  reirulationr.  j 
CO". erJng  the  ownership  of  stock  .and  ' 

'  the  management.  j 

The  brtinch  hanking  system  i.i  an- : 
alyzod,  and  the  discretion  etfercised  ' 
jby  branch  manager.s  in  granting: 

I  loans  is  emphasized.  "Out  of  thej 
thousands  .of  loans  granted  by  one  I 
iof  the  chartered  hanks  in  the  three 
i  Prairie  Provinces,  bii.e-t  pct  cent  i  - 
I  were  extended  before  reference  to  : 
;the  head  .office."  .-Vs  to  the  branch' 

:  inanaeers  themselves.  ".shiJ  ted  about ! 

;  from  point  to  point,  they  bt  eome 
;  acquainted  with  the  industr.es  <>f 
j  Canada  as  a  whole  and  grow  to 
think  of  local  requirement. s  in  fbe 
light  of  the  whole  economy  ” 

"The  large  proportion  of  cusiom 
ers’  loans  outst.mding  lias  com¬ 
pelled  the  chartered  baaks  to  hold 
the  remainder  of  their  in  J.  j 

quickly  realizable  form — in  the  form 
of  cash  on  hand,  call  loans  lu  New 
York  and  lyondon.  deijojiis  abroad 
and  in  marketable  investments.  , 

There  have  been  no  Icssis  to  dc-  . 
po.sitors  since  the  failu.e  of  ilie  ’ 
Home  .Bank  in  T9-3.  f 


Through  -JI  N'  LJh'K  h.ssu ranee  he  can  be  sure  of  reaching  his 
objeolivc  within  a  specified  time,  with  safety  and  without  lose 
or' inipairment  of  principal. 

ii  acalli  ;'liould  intervene,  life  assurance  will  do  what  no  other 
invesliiKut  Clin  ,!,'uaruntee.  Tt  will  make  the  full  intended  prin¬ 
cipal  .sMii  table  at  once  for  his  family  and  will  carry  through  fhe 
procri'miiio  that  he  planned  for  them. 

There's  a  SUN  LIFE  policy  for  every  need 

innl  expert  advice  fs  available  mr  rerfue.^t.  t 


Evidence  ci  Better  Trade  and 
Ex|»anded  Parchasing 
Power 


GOLD  BLOC  HOLDS  FIRM 


kiondoD.  —  Gratifying  evidence  oi 
better  trade  and  consequent  public 
.spending  power  was  provided  in  the 
past  week  by  the  rise  ot  t  .'J.750.0'.h' 
to  nearly  JE  402,h<'KI,O0b  m  the  cin  u 
lation  of  the  Rank  of  lOngland  In 
the  first  post-war  vears  the  combin¬ 
ed  note  issues  of  the  B.-ink  of  Kug- 
land  and  the  treasury  e.vceeded  th' 
figure,  but  the  present  circulation  li¬ 
the  highest  since  tlU'  amalgumallon 
of  note  issues  in  November  I'lt’b 
Compared  with  ii  .voar  ago.  it  is 
more  than  X  12.000,000  higher,  and 
for  the  greater  part  of  this  year  the 
note  issue  has  been  ruiining  aboie 
a  year  ago.  I'irculaiion  i 
reaches  its  peak  at  tiii.=:  time, 
the  Christmas  retail  trad.  Is  at 
height.  On  tin  prc.-i-m  .icea.-don 
more  is  being  spent  ibnit  ot  many 
years  pa.st.  Th*  downw-atai  move¬ 
ment  will  commence  v.ilbiii 
or  two,  when  the  flaiiK  ot  l-aiglaiui 
reserve  will  aiiioiuaticu)!'  increase. 

.Meanwhile,  in  the  absi  m 
inflow-  ot  gold  at  the  bank  to  offset 
more  expansion,  the  reserve  has 
fallen  to  X  ■.O.iaO.OOO.  w  hich  i.s  Cii 
750,000  lower  on  the  week  and  X  U 
000,000  less  th.an  a  .vear  ago,  while 
the  ratio  of  reserve  to  llaliillties  has 
declined  :17  3-k  per  cent.,  which  i.s 
2\  per  cent,  down  on  the  week  ana 
Iki  per  cent,  lower  than  a  year  ago. 

Sterling  continue.s  to  display 
moderate  weakness  tn  term.-'  of  the 
European  currencies  and  also  of  the- 
dollar,  although  at  one  time  during 
the  -A'cek  the  trend  w-as  in  favor  of 
Ixtndon  because  of  reports  from  the 
fJnlted  States  that  huge  public 
work  schemes  were  being  planned. 
This  has  not  affected  the  dollar- 
-iterltng  rate  so  murh  as  It  has  the 
doliar-franc  rate,  the  decline  In 
which  has  checked  gold  shipments 
»(?  New  York  for  the  time  being. 

Gold,  however,  is  still  being  ship¬ 
ped  In  fairly  large  amounts  from 
London  to  fhe  United  States.  This 
■  movement  reflects,  in  the  main,  pay¬ 
ments  for  the  United  States  Imports 
Into  Great  Britain,  but  it  also  Is  part¬ 
ly  due  to  the  Increased  interest  lyon- 
don  has  recently  taken  in  American 
securities. 

Geld  Cnirencies  Steady. 

Paris. — The  steadiness  of  the  gold  | 
currencies  proves  that  the  fears  pro¬ 
pagated  concerning  the  solidity  of 
the  gold  bloc  were  unjustified  under 
present  circumstances.  The  mea¬ 
sures  taken  by  Italy,  which  wa.®  the 
most  endangered  country,  are  con¬ 
sidered  likely  to  be  effectual  in 
shielding  Italian  exchange.?  from  at¬ 
tack  for  a  long  time.  This  is  an¬ 
other  favorable  factor  which,  toge- 
'ther  with  tho  easing  of  the  interna¬ 
tional  situation.  Is  strengthening  the  i 
piandin  rahinet  and  remove.s  the  I 
principal  causes  for  anxiety  which  | 
kepi  the  markets  so  depressed  in  the 
year  now  drawing  to  a  close,  [ 

The  Bourse  was  too  demoralized 
by  lack  of  transactions,  and  by  the 
slump,  to  discount  the  turn  in  events 
as  It  certainly  would  have  done  In 
bygone  days  under  similar  circum¬ 
stances.  But  it  Is  beginning  to 
realize  the  change  which  occurred, 
and  following  the  rise  In  rentes  the 
market  underwent  a  general  rise 
during  the  past  week.  Some  buying  i 
was  noted  for  foreign  account.,  and  ! 
FYencb  investors  are  expected  to  | 
abandon  their  ro.served  attitude  of  ■ 
recent  weeks. 


Sun  Life  Assurance  Company 
of  Canada 

Head  Office  .  -  -  _  .  Montreal 


MUTUAL 

^CIATION 


'■•.li'Uie)  11  r  Uiin.iaiii.  '  ourii.-- 
sioiior  of  Insurance  for  (  ojiiemiciit, 
will  not  tx:  .yfforted  by  the  roctni 
state  eleotiou.T,  according  to  tbo’  icc- 
iKsually  I  president  of  one  of  the  Icadui?; 
vv hen  I  Hartford  iii.snranfo  coinpanio.s.  who 
h-'' ■  was  a  visitor  to  Montreal  tlii.'^  i 

'‘olonel  Dunham  was  re-ap(mi  i!od 
!>>  the  present  aovernor  who.  at  the 
I'ccent  elections  was  re-clecli-d  !ora 
" '  ::ecoMd  lOrill  if  .“ecnil.  UllllU-elv. 

therefc.rc,  (bat  a  ctmnge  will  be 
^  _  liladt  .  es-peeiall V  in  view  of  flic  lacf 

"  (Ii.'it  !  n;j;ih,iiii  li.i.--  I'ten  in  .' 

.iiianc..-  i-  for  i  luiic,  o'l-  i 

•lO  'or  ;hc  oa.'-i  i-l-  vi-n  yean"  .'iiid 


ERANt.h  errif 
I  cronlfr 


Vancou\ 

Victoria 

Ldniont' 


When  Bankers  Wrote  Copy  Books 


«  rweiy  Matnui  A  ^  .V&sQrancek  in  I’orce  (Dec. 

Kv,ry?oU??"'of  $618^21^.00 

m“Vuc'>--PoMe;fa,v  iliM|i|lUH'L  Assets  ,  $138,912,508.00 

'"a/ rj's'.  Surplus  Fnnds  and  ContiiJ. 

tUrlflenda  or  V.oltJ  ‘.n  "©HCy  Ile*CJ*y68— 

•rlbytica  “  $11,917,620.0-1 

The  Mutual  Life  Assurance  Co.  of  Canada 


On  a  ot  tho  managers  recently  dug 
up  the  following  circular  letter  is¬ 
sued  by  one  of  the  banks  amalga- 
lufitcd  with  the  Canadian  Bank  of 
Commorcp.  which  is  of  interest  in 
asmuch  as  it  sliows  the  meticulous 
attention  at  that  time  to  detail, s  on 
the  part  of  the  executive,  tho  gen¬ 
eral  manager  expressing  the  wish  to 
c.xamine  penmnally.  and  to  note  the 
progress  mado  in,  the  penman.ship  of 
each  Individual  officer.  The  man¬ 
ager  who  sent  us  the  circular  say.s 
he  is  .-U'raid  that  he  himself  would 
have  been  fierd  back  in  1900.  (Even 


I  quality  and  lacking  In  character,  and 
j  w-e  are  about  to  bring  into  effect  a 
System  that  will  overcome  thi.s  de- 
1  feet,  if  the  officers  intercsied  will 
!  enter  into  our  plans  with  .a  real  dc- 
1  sire  to  succeed. 

1  We  send  y  u.  under  -.joparaie  cov¬ 
er,  one  Copy  Book  of  tho  Viaduct. 
Scric.s,  with  copy  pads  for  each 
clerk,  and  it  will  be  compulsory  for 
all  officers  who  have  entered  into 
the  .service  since  January.  1S95,  to 
follow  out  tho  in.structionn  as  .giy-en 
below,  and  w-e  sincerely  trust  that  ' 
all  senior  officers  (who  w-rite  poor- 
lyl  will  include  fhemsch'es. 

Commencing  w-ith  tho  I.si  of  I 
.March,  they  will  hand  in  to  (he  I 


Hrutl  Offw*  -  tB'olcrIoo,  0*0 


'.show  the  officer.^  that  close  observ¬ 
ance  will  be  needed  in  tbeir  w-ork. 
and  thc>  will  furlbor  perceive  lhai 
all  flourishes  are  exoludcd  from  this 
kind  of  writing. 

tVe  anticipate  that,  iiftcr  .a  >oar  of 
faithful  practice,  wc  will  be  able  to 
compliment  our  men  on  liayitig  de¬ 
veloped  a  elear.  legible  style,  rapid 
of  execution  and  graceful  in  form, 
as  a  result  of  the  course  through 
which  we  feel  compelled  to  have 
them  pass. 

Yours  faithfully. 

General  Manager, 


month,  be  will  forward  to  H.  (1.  the 
'  sheet  of  each  officer, 
•xaminc  and  note  the  pro¬ 
gress  being  made. 

Wo  are  particularly  desirous  that 
the  utmost  care  be  taken  to  make 
exact,  copies  of  the  Exercises;  tor 
example  fake  the  word  "Cape"  and  ; 
note  the  connecting  stroke,  joining , 
('  and  A,  also  that  the  letter  T’  i.s' 
simple  in  form.  Again  in  the  w  ord  i 
“from"  you  w'ill  notice  tiiat  the  U  is  ‘ 
a  running  style  and  tbe  M  is  round¬ 
ed  on  top. 

These  m.stances  ar*j  -suffleicnt  to 


most  recent 
that  1  may 


Total  For  Eleven  Months  Show¬ 
ed  Increase  of  8.5  Per  Cent. 
Over  1933 


Ottawa.  'The  expansion  m  busi¬ 
ness  operations  in  Canada  during 
1934  was  indicated  by  the  apprecia¬ 
ble  gain  iu  bank  debits,  the  amount 
of  cheques  cashed  again.st  individual 
accounts  at  the  branch  hanks  In  the 
32  clearing  centres. 

The  financial  transfers  of  this 
kind  during  the  first  11  months  of 
119.34  were  $29,827,000,000  as  com- 


EFFICIENT  PERSONNEl 


Verr  often  short  cuts  can  be  taken  in  producing  printing  that  mean  Dollar® 
and  Cents  —  not  a  sacrifice  of  quality  -  but  a  considerable  reduction  in  the 
••ost  of  the  finished  product.  Our  personnel,  composed  of  men  of  wide  and 
'aried  experience  in  the  Graphic  Vets  industry,  is  always  on  the  alert  for  this. 


flOMPARE  IT  •  VSi:  IT  •  AMi  HF  COM  fyCEO 


MODERN  EQUIPMENT 


Bank  Clearintj's 


Back  eleaHnga  fof  th**  we**!?  ended  December 
20th  and  comparUims  wiih  tho  corresmindin: 
neriod  l«st  .vrar  IoUok  : 


Larcfully  selected  and  most  modern  equipment  obtainable  along  nTth 
many  other  facilities  enable  us  to  satisfy  equally  well  at  all  times  any 
type  of  customer  whether  he  may  be  conservative,  modernist  or  radical. 


I  Montitfi 
■»  ToTOBtO 
S  WInIBpei;  . 
t  Vancouver  . 

5  Ottawa 
S  Harrllton 

7  Quebec  ,  ,  • . 

8  Condon 

9  Hallfav.  - 

10  Calgary 

11  Saint  .Tohn  . 

12  Victoria 
f3  Rt«ina 

14  Hdononton 
(R  Brantford 

16  Klntteton 

17  Petcrborout-l: 

18  Windw^r 

32  Fort  WnniBic 

23  SberbrroV- 

24  Kitchener 

29  Mooae  Jaw 

30  K,  w-cstni'ni-tci 
,34  Saakaloon 

36  Moncton 
39  Cbathain 
43  Sarnia 
382  Sudbury 
631  Medlrine  Hat 
600  Prince  Albert 
670  Lethbridge. 
Brandon 


COMPARE  IT  '  USE  IT  •  ARO  BE  COM  m CEO 


j  the  power  to  do  .“^o.  M'e  deny-  such 
1  power. 

0ppo.6ltion  From  \il  Classes 

"It  might  be  well  to  add  that  the 
.  opposition  to  Mr.  Best’s  comparative 
I  rating.?  comes  ,iust  as  much  from 
'  conipanie.s  rated  ’A"  by  Mr.  Best  as 
those  who  have  received  a  lower 
,  rating,  and  four  members  of  the  five 
'  of  the  special  committee  -which  call- 
'  ed  these  matters  t.-y  Mr.  Best’s  at¬ 
tention  represent  companies  carry- 
;  ing  an  ’A’  rating.  These  *A’  compan¬ 
ies  are  opposed  to  comparative  rat¬ 
ings  because  such  rating.?  arc  not 
^ '  under  ccntrol  of  the  insurance  com- 
!  missioner  and  are  wrong  in  princi- 
,  ■  plo,  and  not  because  injury  is  being 
;  done  to  their  hu.siness.  It  is  a  mat¬ 
ter  of  common  knowledge  that  com¬ 
parative  r.ati.ngs  Iiavo  been  used  to  in- 
’ '  duco  (lolicyholders  to  cash  in  their 
iliolioies  with  resultant  loss  to  them - 
selves  through  fear  inspired  a.s  to 
i  the  .solvency  of  tlieir  conipauies. 
iThc  commissioners  have  been  pow- 
'erless  to  stoji  thi.s  practice. 

"Mr.  Be.st  lias  no  copyright  op 
comparative  ratines.  Such  a  prac¬ 
tice  is  now  being  indulged  in  by  a 
number  of  otiier.*--.  and  now-  “rating 
iiureaus"  are  coming  up  everywhere. 
The  yvhole  practice  can  easily  tie- 
i  generate  into  a  blackmailing  racket, 
iand  w-e  propose  to  condemn  il  and 
to  oppose  it  Iji  the  future  as  in  the 


SOUND  CO-OPERATION 


Liquidator  Asks  Supreme 
to  Take  Necessary 
Steps 


Experience,  coupled  with  the  fact  that  ever?  department  head  is  a  skilled 
master  craftsman,  gives  our  product  a  uniform,  high  standard  of  quality -- 
regardless  of  the  speed  which  is  noiv  being  demanded  almost  consistently. 


I  Vancuuvci  Bureau  The  Financial  Timet 

'  Vancouver.— -Although  the  Bank  of 
'  Vancouver  has  been  virtually  de- 
I  fund  for  a  good  many  years,  it  has 
;  been  decided  to  wind  up  its  affairs 
;  finally,  and  for  that  rea.son  leav-e  is 
being  sought  in  the  Supreme  Gourt 
here  by  the  liquidator.  R.  Kerr 
Houlgate.  to  decl.are  a  first  and  final 
'  dlydiJend. 

Mr.  IlotilRato,  wlio  lias  Imen  liqui¬ 
dator  of  lbf>  Bank  of  Vancouver 
ever  since  the  deatli  of  the  original 
liquidator  and  curator,  Ewing  Bu¬ 
chan.  i.u  1918,  plans  lo  iiay  a  divi¬ 
dend  of  7Vi  per  cent  .  amounting  to 
approximately  $20.I)(H1  to  7,2(Ki  cred¬ 
itors,  including  dej>ositor.<^. 

The  B.ynk  of  Vancouver  wen*  into 
liqnid.atiou  on  March  30,  !915,  when 
war  conditions  tied  up  finances  in 
‘he  west  and  made  ilie  ,?oing  ex¬ 
tremely  i-oiigh  for  ail  independent 
’lauking  ventures.  .-^ince  then  tlie 
liquidator  has  i>aid  'uh  $799,000  to 
retire  indebieduess  bank  notes  and 
$65,000  (o  the  provincial  govern¬ 
ment  in  settlement  of  its  claim  for 
.$102,83-1  for  moneys  on  deposit.  Pre¬ 
ferential  wage  and  rent  claim.?  have 
al.so  been  satisfied. 


COMPARE  IT  ■  USE  IT  •  ASD  BE  COM  r\CEn 


4nbo9 


VALUE 


CHARTERED  1849 


jlire  CMtrtne  /nfUranee  (pmpany 

L,labtlily  Guaranteed  by  tr.e  Pb.jer.iK 
Inaurance  Company  of  Hartford 
Total  SacuHty,  $42,237,83.8.12 
CANADIAN  DEPARTMENT, 
MONTREAL 

A.  H.  VALLANCF.  9.  M.  ELLIOTT 
Joint-, Manager  Joint-Manager 

GEO.  LYMAN  &  SON  I.td 

Ganeral  Agenta 

MeClLX  BLDG.,  4S5  McCOl  .St., 
MONTREAL 


W'c  arc  not  interested  in  selling  lyualitv  at  a  high  price,  nor  cheap  work 
at  ti  loyy  price  but  kc  are  interested  in  >ielling  V.-MT'E  .  .  ,  qualitv 
and  satisfaction  at  a  reasonable  price. 


COMPARE  n  ■  I  SE  I  f  •  AMI  BE  COM  fyCEO 


niE  FINANCIAL  ITMES 
PRESS 


ESSEX  &  SUFFOLK 

Equitable  Insurance  Society. 
Limited  of  England 
.••-3TABLI3HED  A.  D.  1802 

FIRE  INSURANCE 

Every  policy  backed  by  great 
reteurcet 

CANADIAN  OFFICE,  MONTREAL 
C.  C.  SANDERS.  Menegcr 

GEO.  LYMAN  &  SON  Ltd 

General  Agentt 

McGiLL  BLOC.,  4S8  McGill  3t.. 
MONTREAL 

Fhonai  MArquatte  8241-42 


yCTIVT-:  L  y  iTLl'.  S.4LE> 

rutawa.  —  f'attlp  snl*'.-,  «i  .-i.nK 
variia  In  Canada  during  thn  pre'-'rr 
ywai-  are  15®r  tn  px('«‘sia  i,f  .,at“.s 
'ng-  193S  vh*-  Market.-*  Intell igom'-* 
Service  note.**,  and  the  surplus  re- 
flecta  the  large  number  if  cattle  on 
farm*  which  her  been  due  to  i,,. 
erPBses  in  production  end  aec.iniu la¬ 
tion  from  the  p-evious  ytar  lu- 
epec.ted  .slaukhteiir'ic.'r  of  '.Dtt’.e  ex¬ 
ceeded  the  total  .<ale-r  Hi.  .itoek  -.•ard'* 
and  Wi:r*»  h.-avlei-  IJihii  tn  1933  by 
-ivound  25  per  < u-nl.  A  fact  of 
algniflcnnci-  is  an  iiicri-ase  in  ti  e 
Tnarkettnsr  "f  ohIvch  r.nuinn ( inr  lo 

HOe-X  over  tho  piovi-tu^  '..-f 


POOR  FOB  DlSTRnirTIOA 


■fbe  Montreal  City  and  District 
Savings  Banlt  has  distributed  the 
sum  of  .$10,200.  the  Interest  on  the 
Poor  Fund,  among  tho  various 
charitable  Bocletles  w-hlch  benefit 
at  this  season  of  iho  yegr  from 
ibis  account. 


ff'E  PRI.M  AyVTHfyC  FROM  1  BlSiyESS  CARD  TO  4  .\EWSP.4PER 
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FEW  FEATURES  ON 
DULL  &  LISTLESS , 
MININ^  MARKET! 

Sales  Volume  Better  With  Slight 
Trend  Towards  Higher 
Levels 

BASE  METALS  IRREGULAR 


C-I.M.  &  Nl.  Official 


'I'ofonto  Biircft?!  The  Financial  T»sneji  ; 

■f'oronio.  —  Wliilo  .«ales  \olurno  on  | 
fho  miniiifr  srriion  of  tlio  ‘ Toroufo  i 
Hfock  rxrhange  was  on  an  excep-  { 
tionally  fiuict  scale  durins  tin:  past 
week,  pi'iee  inovenicnls  tliiougliout 
the  lift  in  Keuoral  was  towards 
hi.cher  Kronud,  with  a  few  .secondary 
and  .iunior  Kold  issues  jiroininent 
ftsjiiires.  Oil  and  fJa.s  shares,  while 
traded  In  lif-'hl  volume,  likewise  im¬ 
proved  under  ihe  lea.der.shiit  of  Roy¬ 
al  he,  llase  Aletals  and  silver  issues 
tontinued  to  advance  ulthouKh  pains 
were  only  of  moderate  proportions. 
The  l''inancial  Times  weiplUcd  Index  , 
tif  20  repre.sputative  niininp  issues 
ad\anceil  .2  to  IlK.O.  i 

Anionp  the  interlisted  pold  issues, ; 
Tlralorne  was  a.  stronp  spot  ad\an-  ! 
rinp  $1.1.^  on  the  week.  T.ake  Sliore  | 
and  Dome  ,\li.nes  were  only  traded : 
in  lipht  volume  and  at  the  time  of; 
writinp  had  not  appeared  for  trad-  i 
inp.  Alclntyre  declined  $2.00  while’ 
Wripht,  Harpreavc.s  showed  a  net, 
pain  of  1.')  poinis  and  Hollinpcr  ad-: 
1  aneod  IlO  points.  V'ioncer  of  1i.  i 
was  20  cents  hipher.  San  .Antonio  | 
w  as  10  poi.nfs  higher  while  Sylvauiie  ! 
and  Siseoe  pained  5  and  7  points,: 
respectively.  Ti  ek-linphes  was  frae-  ‘ 
tionally  easier  while  Flradlan  ttd-  ! 
vaiiced  37  poinis.  IMekle  Crow  in; 
fair  turnover  showed  a  net  pain  of ' 
13  points  while  Prospoetors  .Airw.ays,  | 
.after  selling  into  hipher  pround,  de- j 
flined  17  point.s  on  Ihe  week.  Mr-; 
Kenzie  Red  laikc  was  12  ptiiTit.s  up  i 
and  Maeassa  alon.s  with  C'entral  Pa- 
tri<  hi  pained  small  iimount^.  foni- 
aurura  sold  to  a  new  high  :it  $2.00 
during  the  week,  hut  dipped  slightly 
at,  the  time  of  writing.  Ifowey  was 
0  points  higher  while  MeWatters  ad¬ 
vanced  "1%  points.  Anglo-lturonian. 
while  traded  in  light  volume,  showed 
a  net  loss  of  10  iioints.  Sullivan  dip¬ 
ped  1  .-'•nd  Kirkland  Rake  along  with 
Read  .Authier  sold  off  friic.iional 
amounts.  Cotrs  Lake,  which  was  one 
of  the  outstanding  issues  on  tlie 
hoard,  showed  a  net  gaiti  of  21 
points  while  Gunnar  Gold  moved  into 
sii.ghtly  higher  .ground.  Premier 
Gold  was  8  points  hi.gher.  t’anadian 
Malartie.  Buffalo  .Ankerife.  and  Bob- 
,io  showed  ne.f  gtiins  of  3  points  each. 


Ontario  Gold  Output  Gains 
\  44  P.C.  in  Eleven  Months 

[Valued  at  $63,976,731  as  Compared  With  $44,131,068  In 
Corresponding  Period  of  1933  —  First 
Quarter  Best 


LUCKY  KIRKLAND 
PLANS  TO  INSTAL 
MILL  NEXT  YEAR 

O.'fidnl  Announcement  Indicates 
Extensive  Development  Pro¬ 
gram  Is  Underway 

SOME  HIGH  VALUES 


!  SPECIALISTS  IN 
!  MINING  STOCKS 


.\rt.Miir.RS 
7 1  ^ontc  >‘(ock  Ex.  hr.  ►.  • 
^fontrrn'  (  nrb  Markfi 
\\  i*xtrtpf^Cfrii%r.  h'.x 
i  hira^o  Board  nf  I'rd- 


I  ,’ect  DMvale  wiffs  no-l’i?'""! 

r-lninsc’ntres  assu-r  fait  receoton  ol 
rcorlant  news  Toronto-Mon'.re  ti 
V  irr  offers  fast  meriet  servuc 

F.  O’HEARN  &  CO. 

249St.  JamesSt.  West, MONTREAL 

Marquette  8691 


1  loll.- 


Toronto  Bureau  The  Financial  Time* 

'I  oloniii.  -  trdifi  mines  of  Ontario  down  from  S.'g 
fot  the  nioiiili  of  November  report  I  ft ed need  loumige  wa 
produetion  of  I7fi.rt03  ozs.  valued  at  j  Ixirkiiind  Take  and  l’( 
^  Sa.sop.asP,  H  derline  of  2.t:!()  ozs..  or  j  while  a  ; mall  .gain 
*7!>,38n  irom  the  recovery  of  173,333  Norlh western  Onitirio 
;o/.s.,  valued  i.t  S.->.877.3!iii  for  thelcovery  fo 
'  month  mmieilialely  preceding 


foroiito  Bureau  The  Financial  Tune* 

■l  oronto.  kiicky  Kirkland  Gold 
In  ftiioticr,  -Mines,  l.fd.,  formed  fo  take  over  and 
■  reported  in  develop  the  old  Baldwin  property 
iiciipiiic  iircas.  near  Swastika  in  the  Kirkland  Lake 
is  show  II  for  districi,  has  announced  plans  for  Ihe 
-Svi’rago  re- 1  ft.stallation  of  a  mill  to  enable  pro- 
|X. ......  ....  Porcupine  producers'  waslouotion  early  in  1933.  officials  an- 

rhe|S9.17  per  ton;  Kirkland  l.al;c  mines,  i  t'ounce.  I'nder  the  old  Baldwin  in- 


los.s  fill  the.  monlh  under  review  vvas  1  !*i1 1  "at  per  Ion,  .-md  Noriluve..ter.i  On- 

eiiiirelv  due  to  curtailed  produetion  j  lario.  $.''.iri  per  ton.  i  urrcni  gold 

.  tiom  the  Kirkland  Lake  'Tinc.s.  as  i  prices.  Average  rccnvci  y  i  roni  all 

.  both  the  Pol ciiiiiiie  and  .\ortliwest- f  <ire  luilicd  Vi,\  Ihe  vjirioii.'i  mines  was 


11c  is 

tiitiio  Gold  Mines 
,1.  Curtis  lloustin 

of  Central  Manitoba  Mine.s.  Limited, 
and  .1.  S.  Morrey,  .,f  Canadian  In- 1 
diisiric.s.  laniited.  e.xplnsivcs  divi.siou 
were  nominated  tis  Institule  coun- 
eillor.s.  .A  third  councillor  to  he 
nominated  by  the  Pliii  lion  branch. 

COPPER  DEMAND 
FOREIGN  MARKET 
NEW  HIGH  RECORD 


.SlP.i:',.  per  ton  in  N'ovciuhor.  which 
comiuircs  wiili  SIP. 23  per  ton  in  the 
previous  month. 

In  the  II  iTioiuhs  ending  with  N'o- 
vemher  mines  of  Ontario  milled  .3,- 
81f>.!*()fi  tons  of  ore.  revovurod  St;.3,- 
!!2P  o/,s.  of  gold  valued  at  $ti3.97H.- 
7:18.  IVir  the  corresiioiuliug  period 


terests  eonsiderable  development 
work  was  carried  out  with  a  vertical 
shaft  down  to  11.')  ft.  and  levels  es¬ 
tablished  at  100,  200.  300  and  400  ft. 
The  shaft  was  sunk  on  a  feldspar 
porphyry  dyke  and  while  sinking 
was  underwa.v  a  high  grade  scelion. 
showing  free  gold  was  encountered. 

Dealing  with  development  work  it 
i.!  stated  that  on  the  100  ft.  horizon 
350  ft.  of  drifting  and  cros.seufliiig 
ha.s  been  done,  resulting  in  the  dis- 


;  ern  Oniarici  niiiies  i  Jiow  ed  favorable 
■  irnprtiveiueni  in  rec.ivery  for  the  per- 
I  iod.  I’lilliiin  from  the  Kirkland 
'I-Pk;;'  ai-ea  at  shows  a  loss 

of  .$LS.i’’,4  rroiii  the  Tt!7. 380  in 

Ocloher;  Poniipinc  oipiui'  ro.se  lo 
,,,,,,  Kenned.v.  one  $2,91 0.35!!.  the  second  highest  monlh 

of  the  best  known  iiimiug  engineers  |  „„  rrc.ird.  gmi  cr.;;,:,.-, v.  jth  .$.2.- 

■  1 I Ss.'i.T.iti  in  the  pn-'.iinm  month;  whilclof  1933  there  were  ."..118,078  tons  of  covery  of  gold  values  from  20  to  4." 
vm!  I  I  i  .1  for  theixorihwestcru  Onlar.,,  -ontrihured ’ore  treated,  with  hulliol,  reeoverv  ' 

i^nsiViMU  .f  vii In  Ocio-,  valued  at  $44.131.00,8.  The  big  in- 
'  ,.  ,  Melallurgv .  .  her.  U'rea.se  for  the  period  under  review 

penn  <  111  I  in.  of  (he  San  .An-  icor  the  iiemili  uiiil,  r  review  total  ,  was  entirely  due  ;o  the  ailvanee  In 
''"‘t'GMl  lore  milled  amounted  in  ‘l.■l.l.2:lI 

suiicrintendeut  i 

VIII^TIH.4  (It  TITT  or’  ONTARIO 

ma.i 

\  alii»'* 


rhe  pricp  of  luold. 


Ifni 


Pori  iiirlfu*  BvU 

Si  r.Miii  Quarl«'i 
JlllN 

UrlDlrr 

NC'VfTlhfT 

r.-tiil 

hlrKNiid  l.oLr  Tlrll 

>'o»oTuj  C’uartor 
.lul: 

>  uirusi 
Kt'filombfr 

NoAfiobor 

Total 


Hif.orw 


277,1--.  i.?n.n6.-> 

2.H01.62* 
).Tr6,24i 
nrr.M-f,  i.-o.'lmr 
2!o.cni  i,7r6.?.p2 

n.iorv.TKi  21.715. in:i 
4on,v5i  ^;.39I.^57 


MillPti 


\  alijr. 


<  »oM 


Sllvr- 


876.*  05 

7.‘in2.''i  J 

1^28, SIT 

.'•(V’TI 

897.:6.‘I 

M.tO'I.SOO 

Lll,  10 

»7.r-2  • 

911. U.5 

76  012 

6.30.3 

2.871,027 

.S6.S2’I 

4N.1.11 

921.0 1 9 

2.72!,8I‘> 

5.*  62 

9a4.r*i9. 

2.85rL7.' 6 

81,63" 

6.6-12 

117.944 

■z.atfi.i.'.c 

.S-.ITL’ 

39.320 

;  November  Total  of  184  |Vli»|ion  i 


Pounds  24  Million  Above 
Average 

PRICES  ARE  BETTER 


Firtit  Quarlrr 
^Npconj  Quarter 
,h>ly 
^ueu5t 

Soplrmh^r  .  . 

(ictobor 

November 


Total 


New  York. — Copper  is  moving  into 
consumption  abroad  a(  a  pace  never  ■  Total  • 
before  attained  in  the  history  of  the!  ft 
iudustr.v.  In  .November,  apparent  i 
use  for  the  reporling  areas  outside  . 
the  I'nited  Sttitcs  was  just  under  , 
201.000,000  pounds,  ilic  largest  total  ^ 
for  tiny  month  on  record.  i 

Whether  in  response  to  increased 
industrial  activity,  or  military  pre-  i 


Sorond  Qua^tfr 
July 
>uv:u9t 
SeptPinber 
Ortrther 
Novrnibpr 

r ^rand  Tf i:i! 


445,609 

'>.91 1,329 

.505.^0fi 

154.48  4 

1,921.852 

170.3,-'.S 

15-4,28" 

1.853,439 

173.100 

1 15.56*; 

1.614.776 

170.1 16 

157.431 

1.725.326 

1H6.8SO 

I5n.:.4  5 

1,6.53.858 

180.913 

...  1,64  4.681 

21.035,157 

1.877.161 

101.16. 

■431.499 

133.192 

'»5.860 

430.614 

*42.360 

30.676 

411.169 

5(*.038 

108.011 

58.624 

26, 520 

77,089 

55.342 

31,797 

100,3  48 

51.431 

•J9.721 

101.685 

-57.372 

1.360.71.5 

MH.3.59 

>,360,n83 

l3.201.0r)7 

1.500.386 

...  1,383,507 

12.567, roi 

1,54.5.429 

462,68.5 

3,847.686 

.584, .5  41 

480.923 

3.913. 09.S 

560.942 

.  .  4.54.875 

3.488,106 

■'46.477 

484.706 

3,581,123 

572,971 4 

483.867 

3.  .5  52. 09 .5 

5fi6.23l 

5,111.078 

-44.131,068 

5.816.900 

3.3fMr?7  no.ein.oni 

2,853.782 

2.57.’.«22 
2.767..38f 
2.588. 16 


6.51, 

6fi4.58.-v 

25M3f 

26‘>.9n8 

!?4f.00:: 

254,260 

296,081 

:,6n6.37H 


1.436  174.181 
13.008 


2 

281.115 

84.t:P» 

87.00« 

rr.ovfi 

82.3!»a 

-7.200 


1 0.1. 50 
MM  18 
7.237 
7,751 
r.i  18 
7,308 
8.531 


*Thp  values  ! 


paration.s,  or  both,  copper  ct'Rsump- j 
tion  in  foreign  eountrle.s  has  been 


i  and  S!iO  -pspi-.'tK,  U. 


17.n.S8,0i)l  n‘7,02S  inS.OlO 

I7.s2<>.n2.s  .•,ir,,07-.:  t.-.tis 

■i.R2.V,4;5ii  l(i7,4IS  27,0‘r.i 

fi.it.VB.Djd  IS|,.’,«.V  iIT.SS.V 

IfiO.'SI  a.'i.tts 
,'i.s77.,s!ic.  i:a.,Tv.s  tM.s.t 

.'i.sno.dS't  i70,yoa  ■>7.sa.'i 

•.’t.s7r,,7,')s  i.S6r..!'2o  B.st.ss; 

■  1 1  tt.*I  haiT  iippfi  tran.poFPil  lo  t  nnadion  funil*  b\  appivinu  th.*  avcracic  monthK 

.  I'. .  <^1  ( 1."..  :'i  1S7.  -SI. IS'.',  si.trii,  tfi.Mi,  111.112,  $i.im:i,  ji.oafi,  11.021 


Reno  Gold  was  7  cents  higher.  .Me- 1  mounting.  The  November  total  com-  i 
Millan,  Roche  Taing  Lae.  Afoffatl  Hall.|pa,red  with  an  aggregate  of  1S4.000.-  1 
Bagamac  and  Alajile  I<eaf  gained  I  ooo  pounds  in  October,  and  an  aver- I 
'-mall  amounts.  ,  age  of  lfi0,000,00d  pounds  for  llie  I 

nase  Metals  frresriilar  j  first  li  months  of  1934.  i 

In  the  Base  Metal  .section.  Noraiida  i  Apparent  consumption  tigures  for ' 
was  firm  and  unchanged  from  the  j  the  reporting  areas  outside  the  Unit- ' 
previous  week's  final  while  Hudson  led  States  contrasts  strikingly  with' 
Bay  suffered  a  30  cent  loss.  Waite  [the  domestic  statisiies.  Total  for 
Amulet  and  Faleonbridge  showed  .net !  this  country  in  November  was  .53,- 
cains  of  8  points  each,  as  did  Sud-j  000.000  pounds,  and  the  Hvorage  for, 
bury  Basin.  Tovvaginac  was  4V2  the  first  II  mouths  was  70,o'00,0OO  j 
point.s  higher  and  Slieriiti  Gordon  1  pounds.  ■ 

moved  a  shade  higher.  j  Increasing  demand  from  abroad  • 

Kldorarlp  in  the  Great  Bear  Lake  I  has  been  mirrored  in  firmer  forei.gn 

section  and  N'ipissing  in  ihe  Silver  j  prices  for  the  red  metal.  I’opper 

group,  were  prominent  features,  I  b  e !  shipments  for  Kuropean  destinations' 
former  advancing  11  points  and  the  |  are  at  7  to  7.05  cents  a  pound  c.  i.  f.  ■ 
hitter  moving  L5  poi.nt.s  higher.  Ven- i  Hamburg.  Havre  and  Loudon,  against 

6.80  cents  a  few  weeks  ago,  and  a 
low  of  4'.4  cents  in  l!i32. 

.Vgreeineiit  Seen 
•Another  factor  in  the  upturn 


TO  SUSPEND  WORK 
MacFARLANE  INE 
FOLLOWINGREPORT 

Showings  at  Property  Did  Not 
Justify  Development  Under¬ 
taken,  Dryborough  Says 

NOT  TO  WIND  UP 


Hires  and  White  Kagle  were  both 
slightly  higher  while  Castle  Trethe- 
wey  and  B.E.A.R.  dipped  small 
amounts. 


Toronlo  Bureau  The  Financial  lime* 
Toronio.  MacFarlanc  Long  Lac 
Gold  Mines,  in  a  report  over  ihe 
signature  of  John  Invvood.  seereinry- 
iii  :  treasurer,  states  lhai.  in  v  iew  of  .Mr. 

recommendation,  di- 


sloner  .1.  M,  Godfrey  arranccil  that 
the  sum  of  •$2i..5oii.  itieluding  $9,000 
in  cash  and  .$12..50i»  in  notes  anil 
200.000  share.s  .,f  vendors'  stock  be 
returned  lo  the  treasury  ami  a  lu-w 
Board  of  Directors  aiipointcd  .At  a 
meeting  of  ilic  new  director.^,  offi¬ 
cers  were  elected  as  follows:  .A,  1!. 
Slodart.  president;  W  .  .McDonough, 
vice-president :  .lohn  Inwood.  secre- 
tary-ircasurci  :  .1.  II.  Rattray  and  F. 
.1  Macl'arlaiic.  director.s. 

REPORT  PROGRESS 
AT  TASHOTA  GOLD 


ft.  from  the  shaft .  .Assays  olitained 
from  this  level  show  values  of  .$19 
per  ton  across  a  width  of  tlirce  feet. 
On  the  200-ft.  level  some  1,2'>0  ft.  of 
lateral  work  has  been  carried  out, 
and  in  many  places  interesting  val¬ 
ues  were  encountered.  .A  five-ton 
shipment  of  ore  gat  e  values  of  $12.50. 
This  ore  was  obtained  from  a  shoot 
four  feel  wide,  while  a  rrosseuf 
driven  30  feet  norlh  liuersecfed  a 
flat  lying  vein  whicli  gave  ass.'iys  of 
•$IS.Iii  for  a  length  of  10  ft.  oxer  a 
width  of  1';;  ft. 

I  Mit.btr  Occurrences 

On  Ilic  :iOo-fi  horizon  appro.vimaic- 
ly  1.000  ft.  of  work  has  been  done, 
ami  It  is  stated  that  in  this  area  the 
major  ore  occurrences,  so  far  lociit- 
|-■.toK  ed  ill  the  mine,  have  been  obtained, 
l.a  iT;!  *  shiiunent.s  from  the  level  gaxe 
reinrns  of  $36.50  per  ton.  On  tlie 
i'>8.4i7  ' /)oo-ft.  or  bottom  horizon  20(i  feet  of 
i.,  drifiing  has  hoen  carried  out.  and 
joiain  shows  Ihtit  the  cross-fault in.c  of  the 
2.»2a  uiipei  levels,  which  tended  lo  break 
up  the  ore  lenses  into  irregular 
putche.s  and  short  ore  .shoot  is  large¬ 
ly  disapiiearing.  The  mine  lias 
been  dewatered  lo  tlui  bottom  level 
ami  work  is  now  proceeding  in  tliis 
area  It  is  iManned  fo  carry  out  a 
large  iirograni  of  development  work 
oh  the  loxve.r  level. 

M  L.  .Macdonald.  .M.E..  in  charge 
of  operations,  in  a  report  made  ear¬ 
lier  in  tlie  year,  stales  operations 
were  resumed  at  the  property  last 
.Mini'  on  the  lOO-fi.  level  and  a  short 
cross-cu(  extended  south  from  the 
east  drift.  'I'his  crosscut  resulted 
in  the  intersecting  of  a  quartz  vein 
18  inches  wide  lying  in  syenite  por¬ 
phyry.  Sonic  12  feci  south  again  a 
dyke  of  icldsiiar  porphyry  8  ft. 


l.'iTS  . 

t.l«7 
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NEWMONTTOHELP 
IN  FINANCING  OF 
GOD’S  LAKE  POWER 

Report  New  Capital  Will  be  Ob- 
'  tained  Through  Sale  of 
Short  Term  Notes 

SHAREHOLDERS’  RIGHTS 


Toronto  Bureau  The  Flnanctot  Tim** 
Toronto.  Robert  .lowsix,  prcsi 
dent  of  God's  Lake  Gold  Mine.s.  l.lit.. 
has  relunied  to  the  prupei-ly  m 
.N'orlhcrn  Munitoha  following  two 
week's  of  travelling  that  liti.'  taken 
liim  to  Nexe  A'ork  and  tliivi  to  WPi- 
nipeg.  While  no  official  siaii'iiieni 
ha.s  been  made  regarding  lu’goiia 
lions  for  financing  of  Hie  power 
pl.'ini  of  Kanuchiian  I’ower  Co.  ami 
the  mill  xvhich  is  now  tindci-  cop- 
slriictiou.  it  is  iiiidersfood  ilia'  flic 
deal  for  fi.nani’ing'  ha.s  been  eoin- 
pleti-d  and  tliat  official  aum'uiice- 
mciM  awaits  otil,'-  the  xxoi  king  out  ot 
details  coneoruing  righis  xvhich  will 
he  offfered  lo  ;  ha I'cholders 

I'innii'ing  of  ihc  iioxvei  plant  nnri 
mill  to  completion  In  order  (hal  tin- 
comp.-iny  can  gel  inio  prodiicHan  I" 
late  summer  next  year  is  undcrstooil 
lo  involve  heixxecn  $i;i’io,ooo  and, 
$700,000.  It  is  intimated  tliat  finan  ! 
cmg  will  he  accomplished  hx  the  ! 
issuance  of  sliort  term  notes  eonver  ' 
tiblc  intix  common  .stoik.  xvhich  will 
he  niulerwritlcn  hx  r,  s.  minvig  in-: 
terests  These  interests,  it  is  uii-  ! 
derstood,  are  the  N’cwmoni  Alining 
Corp.  it  i.s  prohahio  that  .sharchold-  : 
CVS  will  tie  offoied  the  right  lo  sub-  [ 
serihe  tor  these  poie.,.,  ' 

Interest  atltichcs  to  the  ha.sis  of 
conversion  on  xxliidi  ngitts  will  he' 
offered  to  shareholders  Mr.  .lowsex  ' 
is  known  lo  be  oiiposed  to  aii.v  rail-  ■ 
ital  reorganization  of  his  companies. 
Thi.s  provides  some  cine  to  the  value 
of  rights  that  w.ll  be  given  to  share 
holders  si.nce  God's  I«tkc  Gold  has 
onM’  329.000  shares  of  treasui  v  stock 
and  will  need  some  $600,000  for  its 
constniefion  program  ftn  this  basis 
it  would  appear  that  riEht.s  to  snh- 
scribe  to  new  stocit  would  lie  in  the  I 
neighborhood  of  $2  or  move  per 
share.  ' 

)  Milking  Rapid  IVogres* 
Minewise.  underground  develop¬ 
ment  work  at  the  property  is  mak¬ 
ing  rapid  progress.  A  new  ore-shoot. 


Revival  of 
Interest  in 

The  Golds 
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1  IS  discussed  in 
i  the  current 
•  issue  of  Ihe 
Aiming  chron- 
i  lele  from  Ihe 
i  .standpoint  of 
:  w  o  r  1  d  news. 
!  This  issue  akso 
j  coiita.ns  timely 
i  conimeiii  on 
;  some  of  the 
;  leading  gold 
-i  producers. 
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Drummond-Hay  Reports 
Work  at  Packsack  Mines 


width  was  iuicrscctcd  and  still  fur-  designated  on  the  eompnny'.s  maps 
thcr  south  some  10  ft.,  a  quartz  vein  ,  as  •'1—2”.  has  been  opftned  up  on 
I  fi.  wide  was  located  In  altered  ithe  first  level  at  150  feet  depth,  in 
volcanic  luffs.  All  veins  where  In-  the  east  drift  for  a  length  off  ,39  feet, 
terseci.ed  were  well  mineralized  and  ■  averaging  .31  ozs.  of  gold  to  the  ton 
their  general  appearance  Is  similar  1  over  a  width  of  3.5  feet 
lo  vein  .sections  located  on  the  300-ft.  j  This  development  brings  the  total 
liorizoii.  Drifting  is  proceeding  on  [length  of  ore  developed  on  the  first 
this  level  and  11  Is  idanncd  to  carry 'and  second  level .s  lo  a  total  of  1.002 

one  a  large  program  of  work.  ft.  Drifiing  is  continuing  in  the,  ,.  ,r  1 

ruder  the  proposed  enlarged  pro- 1  cast,  where  news  of  developments  I ••'  inches  al  the  bot 
gram,  ii  is  tite  intention  to  open  upijn  what  is  known  a.s  the  east  ore- M”*.”  _  .Afon^alni 

(xiensixely  the  various  levels,  xvlth  '  .ohoof  at  e  expected  dail.x  The  east  '"'"••ru  An  •>* 

speciiil  titteniion  to  be  given  to  the  j  ore  sho'il 

lower  horizon,  install  a  mill  and  prade.  ,500  ft.  long,  whicli  xvas  indi- 
hring  tlie  property  into  production  ('ated  in  tlie  diamond  drilling,  and 


Winnipeg. — H.  IL  Drummond-Hay, 
president  of  Packsack  Mines.  Limit¬ 
ed.  states  that  LlowclljTi  Chambor- 
hn.  M.L.,  the  onginoer  in  charge, 
'reported  on  December  COth  fhatdur- 
I  ing  the  surface  exploration  work  on 
!  flic  rompa.iy's  property,  an  assay 


rapidly  as  possible 


Toronto  Bureau  The  Kinan,.l«l  Time* 

roronio.  fl.  II.  Vaughan,  luesi- 

In  the  Oil  and  ga.s  section,  all  the  price  of  copper  abroad  has  been  Dryborough  .s  recommendation.  di-,,j,.„,  of  la.shoii  Goldfields  ltd 
issues,  with  the  exception  of  NRd- j  the  agreement  of  foreign  copper  (iro- :  rectors  are  of  the  opinion  that  there  ^  [onp,-  '  .  .  i.. 


xxak  showed  appreciable  advances 
Royalite  was  60  points  higher. 


ducers  to  meet  In  New  A'ork  January  i is  no  uliernative  but  lo  follow  liis  *'  “''•'•'i  to  •'■•haveholdeis  under  dale 
15th  to  discuss  the  curtailment  of|adv1cc  and  close  down  all  work  and  cf  December  22.  reports  that  work 
although  trading  in  this  issue  was  I  Pi«duoiion  outside  tlie  Fniled  States.  1  expenses  at  Ihe  Lo,ng  Lae  i>ropei- 
on  the  light  side.  Ajax  showed  a  I  There  have  been  reports  that  output  |tiea.  As  the  amount  of  cash  tivail- 
net  gain  of  9  points  while  Chemical  <'f  furcign  mines  will  he  reduced  to  able  is  very  limited,  the  report  .sfat- 
Research  xvas  up  I  f  points.  Home  I  1’*^''  cent,  of  the  eurrent  rate  I'Utied.  directors  do  not  recommend 

Oil  and  Olga  gained  small  amounts,  i  detailed  programme  has  been  xx-inding  up  the  company  and  siinen- 

Midwal  xvas  111  points  lower.  t  worked  out.  However,  all  imiiorf- ^ deling  (he  charter  a.s  costs  of  doing 

—  —  I  ant  foreign  (irodueers  liave  exprcs.s- ,  this.  ii(iuidators’  foes,  legal 

'  ed  a  willingness  to  co-operate,  aiid'gnd  Hceoiinllng  e.xtienscs,  etc.,  would 
'definite  control  outiiut  out.side  ilic,ij,,  heavy  that  the  amoutii  to  be 
Hudson  Patricia  Mine  I  ^•’“ded  states  is  now  regarded  as.,  ^turned  to  shareholders  would  bo 

_ _  I  .simply  a  matter  of  time.  negligible.  It  is  recommended  that 

How  important  siieli  a  step  will  l'e,,..t5,h  he  conserved  pending  an  oppor- 
is  demonstrated  Iiy  the  fact  that|,„j,j(y  ,,(•  .,cquiring  an  in'erest  In 
foreign  stocks  iif  eopiier  have  in-  otliei’  promising  x'entures. 
mil)  unit,  was  stated  by  AV.  U.  Sal- A  special  general  meeting  has  been 
ter,  president  of  Hudson-Patrieia 


GREENLAW  GOLD 
IS  SEEKING  SALE 


Mil!  Is  Planned  For 


Toronto.  That  ore  indicated  by 
development  fo  date  is  sufficient  To 

^ Icrea^  {L500JKm‘i)ounds‘sin(7janu- 

I  tiry  1,  1931.  uoixyillisianding  tlie  foi-  Jaauar.x  8th,  ne.xl,  wheu 

Cnld  vtinnu  to  n  ir.  ciiuruiwii.i  !*“•'?«  gain  ill  foreign  eonsuiuption^  a.sked  to  con- 

Lioln  .Aim  b,  In  a  Ictltr  to  shai eholu- j  jp  Stales,  the  prinuipul  .i.p  fi.i.i, 

ers.  Ihe  first  unit,  li  is  under- ;  have  gained  a  much  bet- 

.■-i.nod.  will  he  .50  (ons.  Mill  tests  ofLp,.  f-yntrol  of  the  production  situa- 
nro  are  now  being  run  at  the  .j,.  evidenced  bv  a  decrease 

partment  of  Mines,  Ottawa.  -Negotia- i  ^ince  Ihe  first  of  the  year  of  338,-  lueperiy. 
lions  for  the  eonstnietion  of  a  poxx  -  ,  ooO.OOO  pounds  in  refined  stocks  of 
er  line  and  for  the  in.stallatiori  of  j  copper,  despite  indifferent  demand, 
the  mill  are  in  progress.  j  in  Nkivember  stocks  of 

copper  in  .North  and  South  .Amoiica 
xvere  reduced  37,000.000  pouud.s.  prac¬ 
tically  entirely  in  the  I'nited  State.s. 


pany 

In 


his 


policy  of  ihe  coin- 


reporl  dealing’  with  the 
John  Dlyhorou.gh,  M.E.. 


ha.s  progressed  steadily  at  the  pro¬ 
perly  since  tile  last  ropoit  of  K.  K 
Focklor.  of  .'nnefinders.  Ltd.,  on 
.November  Isi.  Tlie  shall  has  reac  h-  , 
ed  a  deiitli  of  ’12.5  feel  where  a  sta¬ 
tion  is  noxx  being  esiablislied  and  it  j 
is  expected  drifting  on  the  ".A"  and  j 
"B"  xein.s  on  this  horizon  xvill  be' 
conimciieed  ahoiii  tlie  first  of  Hie' 
year.  .'■'•omc  mineraliziit i.jii  was  en¬ 
countered.  ’.vliicli  x\  ;is,  apparently.! 
the  easieily  end  of  the  "B"  xcin  in 
its  expected  loetition.  Mr.  Yiuighan  i 
reports.  f  omptu’al ix ely  little  de-  ' 
xclopmeiu  xvoi  k  liti.s  hceu  underiaken  [ 
it)  the  meamiiiie,  I'lio  xvesi  sliow- 
mg  h.'is  been  opencil  up  on  tlie  sur¬ 
face  and  l■llallllol  .'.amplcii  along  it.s 
entire  Icnetli  gave  ;i  length  of  III. ,5 
feet  across  tin  avevago  width  of  ;ks 


feet  and  tiverage  values  of  $12.11 
stales,  •'tschisl  zones  occur  iu  ha.sis !  jr„h|  pp,.  i,,,, 

volcanic  rocks  and  quartz  and  feld- k  The  ’•(■"  vein  west  of  (he  rot  k 
refined  •ipar  poriihyrx  intrusions  and  eon- ;  f’mjip  has  hcen  eiiiiied  up  for 


Cariboo  Gold  Output  In 
November  Slightly  Higher 


tain  len.ses  and  stringers  of  sugary 
quartz,  usuallx’  barren  of  mineraliza¬ 
tion  hx-  niPtallle  sulphides  or  xery 


up 

length  of  31  foe’,  xxjiieli  would,  ap¬ 
parently.  indicate  a  length  for  the 
shoot  of  about  12.5  feet,  xvhile  sam- 


ilowever.  as  stocks  of  icfincd  cop-  siiarsely  mineralized,  1 'hip  anti  chan- ;  pips;  taken  from  the  vein  appear  to 

per  outside  North  and  South  Amor-  ‘nfl  samples  xvei  e  taken  at  favorable  ;  ronfirm  the  results  in-cvlously  rc- 

ica  increased  approximately.  9.500.-  point.s  seen  on  these  veins  tinil  none,  ported  from  thi.s  showing.  The  vein 

,000  pounds,  xvorld  stock  reduction  X’arried  aiix  gold  xtilucs.  Selected  (h  noxv  thought  by  officials  to  diji 

Quartz  Mine  was  .slightly  higher  !  for  the  month  was  27, 500, nO'i  pounds.  !  samples  of  the  host  minoralizated  ,70  degrees  west  in  eoinmon  with 

"■an  the  previous  month  when  re-!  -  materia!  slioxxod  no  higlier  value.s  |  otiier  xeins  on  the  proiuTty,  xxliich 


Bullion  production  for  the  niontli 
of  November  at  the  t'arihoo  Gold  j 


previous 

covery  amounted  to  1,420  ouncc.s,  as 
compared  with  1,300  ounces  in  Oc¬ 
tober  and  1,751  ozs.  in  September, 
according  lo  wire  advices  from  Van- 
e.rmye'-.  Basing  .gold  at  S30  au  ounce, 


Adanac  Gold  Syndicate 

Plftns  Surface  vVork  pi-osiiecIing  possibilities  and  more 

. .  .  (lex  clopment  work  has  'iC'?n  drx'ie 

lU'cent  activily  and  I’csuMs  of  de- ,  than  .showings  merited.  I'he  opinion 

output  for  the.  pa-st  month  was  val- i  velopment  011  a"  iiiimlu'r  of  proper-  is  that  Ihe  likelihoi'd  - 
lied  at  $42,600.  Production  for  the]  tics  in  Vauqiieliu  Township,  not  Ih- 'Commercial  ore  deposit 

I  wostoru  Quob(H*,  has  led  .... 

bioii  bv  the  nianiigonierit  rf  \danae  ie^^PPYidiMite  on  its  exiiloi  alion, 

I  Gold  Syndicate  to  commence  sar-  .Mr.  Dryborough,  iiromiuent  Win- 
face  exploration  on  ihcp  toO  acre  nipe.g  mining  engineer,  xxas  opcagcti 
group  of  claims  immediately  aflrrito  examwe  the  property  by  the  re- 
the  New  A’ ear  It  is  (ilaiineii  to  pui  ;ceiitlv  appointed  board  ot  diiei  tors. 
a  crew  of  men  to’  xxork  on  the ,  l''ollowiug  the  itivesi.igaiion  by  the 

ground  to  open  up  present  known  1  Ontario  Securities  Commission  into 

veins  and  endeavor 
OHSterii  extension  of 
discovery  noxv 


past  three  months  compare.s  as  fol- 
loxvs; 

Fepf.  175t  ozs.,  xalue  ..$32,620 

Oct.  1300  ozs..  value .  39,000 

Nov,  1420  ozs.,  value .  43,600 

Amyot  Listing  Plan  Is 

Acceted  By  Curt  Market 


Quebec.-  -The  Montreal  Curb  .Mar- 
Vet  ha.s  consented  not  to  list  for 
trading  slock  in  unregi.sti'red  mining 
O'lmpanies.  W.  Aniyot,  K.C..  regis¬ 
trar  under  the  Quebec  Security 
I’Tavids  Prevention  .Act.  announced 
here. 

"A  recent  su.agestion  f  made  to  t  he 
officials  of  the  .Alontreal  Curb  Mar¬ 
ket,"  he  said,  "that  they  do  not  ex¬ 
tend  trading  facilities  in  eitiier  list¬ 
ed  or  unlisted  departments  to  any 
mining  companies  wliich  are  not 
registered  in  some  province  or  state.  |  Goiri' 


I  he 

being  cxjilored  011  ^ 
the  Avocalan  property  i  ii  the  xxesi., 
Previous  surface  xx-oi  k  on  liie  Sy  1- • 
dicate'.s  properly  disclosed  several 
vein.s.  one  of  xvhich  showed  a  xxidth, 
of  5  ft.  North  .of  thecs  .sho’.viii.n.s. 
a  strong  shear  z.one  occiirs.  wliich, , 
it  is  reported,  can  he  ir.T.c,i  foi 
considerable  dislaiice. 


xvould  account  foi  earlier  under¬ 
ground  work  liaxinc  tailed  to  loctilc 
the  xein  al  depth.  Diamond  drill 
ing  is  noxx  pidposcil  to  test  the 
(loxvnxvard  coni iiiuaf mi)  of  the  "C" 
r  loca'ine  a  vein. 

"n  litis  pro- I  P.  W  illiam  Ogden,  .-e.  retti  rx ,  m  a 
to  a  (loci-  pony  is  too  remote  to  justify  further  i  letter  ticcoiiipanyiiig  Mi  A'aiiglian's 

t  eport.  states  that  suh-'cripi  ions  ate 
inx  ited  from  sliaii  liohlcis  of  Koxx- 
kash  Holding.’'.  Ltd.,  in  an  issue  of 
,5n,0fM’i  share.s  of  Tashoiii  Goldfields 
which  li;i:'  Imcn  uiidcnvriticn  at  5" 
cent.*  per  share.  .Shareholders  ate 
being  given  the  prior  richi  tn  sub 

pick  up  the  I  the  affairs  of  the  company,  eotnmis-  scribe  for  shares  in  ilic  offering, 
now  gold 


The  Fineness  of  Silver 


and  that  the  granting  of  such  ap¬ 
plications  in  future  lie  withiield  un¬ 
til  they  have  been  studied  by  our 
department,  and  until  the  Curb  has 
received  our  rewimmendations  in 
.each  case,  has  been  accepted  by  the 
Giirb." 

By  a  reciprocn!  arrangement,  be¬ 
tween  Montreal  and  Toronto,  a 
stock  banned  on  one  exchange  would  1  cerning  these  matters  in  Toronto  at 


RKMOVF.It  FROM  IRAIHNT. 

Toronto.  ■  .At  il'.p  riMiiiesi  of  (he 
company,  the  stock  of  .Amil.x  Popper 
,1(1..  has  hei-n  le-  ; 
moved  from  the  trading  list  of  tlie 
minin.g  seclion  of  Ihe  I'oronio 
Stock  Exchange,  .Amity  Porper  A- 
(pjld  Ali-ies  has  transferred  all  as-  ■ 
sets  to  a  new  company  and  the  old  i 


'.’Ustcin  as  iIm 
fine  silver. 

"At  'ho  lime  of  D.'n 
liii.g  fell  from  this  .-"’i: 
brought  htick  under  !!h 
then  until  192"  ihi;.  ! 
standa'd  for  stcrlin-' 
and  monetar.x  Silver, 
sterling  or  moiioia''.' 
reduced  to  ,.5l"i  fine 


'  V'H.  stcr- 
.lard  bur  xxn 
td'cth,  I'roin 
’iiie’U's.-.  wa’ 
eonunercitii 
l.n  l92o  111, 

"lat  il.’U’d  XMi 
\x  here  it  rc- 


be  banned  on  both.  "I  expect  wo  j  the  end  of  the  month, 
will  have  an  Important  mee.fing  eon- 1  Quebec  registrar. 


The  questions  were  reeciitly  rai.s-  'imtom  as  ilm  Bri'i  Standard 
ed  regarding  pariicnlars  as  to  when 
Ihe  liuencHS  .1)25  was  established  for 
iPsilxer  in  Great  Britain  and  if  it  ap- 
'  plies  to  sterling  eonimei cinl  and 

monetary  silver  also  when  and  where 
ilie  I".  S.  finene.ss  of  9^'!'  was  cslah- 
lished.  .A  leading  -New  York  biokcr- 
a.gp  house  rei'orts  as  f'dioxvs  on  ttm 
matter: 

"In  one  of  the  sources  to  whieh 
reference  was  made.  "The  £  St'T 
ling'’  by  Mr.  Fex cryear.  it  is  rccoid- 
ed  that  William  the  Conqueror  ininl,- 
ed  his  whole  penny  of  22.5  grain.; 
charter  will  be  surrendered.  Old, troy  of  silver  xvhich  consisted  of  925 
shares  are  exchangeable  in  the  new  i  parts  silver  hullion  to  75  i>arts  oop- 
coinpaiiy  on  a  4  for  1  basis.  per  alloy  in  ratio.  Kven  some  years 

before  King  William's  lime,  liowovcr.  '■omiriorcial  bullion 
(Ihe  exact  date  is  not  given)  this  much  ns  fine  silver 


mains.  Pommercial  liiillitii  is  (uc 
sumably  slill  .92.5  tine. 

"In  the  ".'ilx’or  Mai  ket  Di(  tioii- 
ary".  wc  find  that  P  •'5.  Si.indai-d 
fine  silver  is  refcried  "1  a;  .999  Imr 
yio  date  of  origin  hs  osiald'slicd.  StI 
ver  .999  fine  is  also  mentioned  i  t 
r.  S.  Treasury  reports  as  early  a 
1890.  This,  hiixvcvci.  is  purely  0 
ndard  ina- 
r.  S.  inoiK 


said  'be  i  p,.f,portiori  had  become  accepted  by  j  lary  purposes  is  of  f inenes.s." 


Toroslo  Bureaxt  Tho  Financial  Time* 

Toronto.  Greenlaw  Gold  .Mine.s, 

Ltd.,  XX  ho  lioki  a  half  '.nlerest  with 
Lee  Gold,  in  three  groups  of  claims 
in  the  Sturgeon  River  area,  is  pres-  o,, 
(xnllx  negotiating  with  .-Ameriian  .Skoot 
finaneial  interests  for  tho  sale  of  the  j-  J 
properties  on  wliich  active  develop-  |.  v 
nieni  has  been  carried  on  during  the  1  1 

past  few  moutfis.  .1.  .1.  Byrne,  presi-  | 
dent  of  the  comiiauy,  speaking  to  5  .  -, 

"I  he  Financial  Times  staled  that  if  — 
Ihe  negotiations,  xvhich  arc  widei- 
xx  ax .  an*  carried  through  lo  complo- 
tioii,  a  new  company  will  he  formed 
and  the  elairns  turned  oxer  to  the 
company  for  furtlier  exploration 
work. 

Dive  xeins  have  been  discoxered  on 
the  original  group  of  eight  claims 
located  at  I’iiie  Falls  near  the  Bren 
nan  Keniy  propertx’.  the  latest  of 
which  shows  tt  width  of  IS  feet  car¬ 
rying  fi’eo  gold.  So  far  this  vein  has 
only  been  traced  foi  a  length  of  ap- 
pi'oxiinafely  100  foci,  but  will  he  fur- 
Ihi'r  explored  as  xx  ill  the  other  shoxv- 
iiig;  on  the  groitml.  On  Ihe  17  • 
claims  comprising  Ihe  second  group 
situated  near  Nipigon  Lake,  gold  has 
been  panned  in  a  couple  of  places, 
although  to  date  only  a  limited  , 
amount  of  work  has  bean  done.  The 
third  .groui)  of  11  claims  is  located 
hctxxceu  Ida  and  Paint  Lake  iieiii 
the  Brookbank  property,  hut  little 
work  lias  hccii  carried  on  here  us 
xei.  .Active  development  on  Hie  com 
pan.x's  property  in  Greeulaxv  lown- 
.ship.  .Sxvayze  area,  has  been  susiiend- 
od  foj'  the  present,  liiii  It  Is  expeted 
hat  further  work  will  be  done  ne.xt 
year. 

Wayside  Consolidated  Gold 
Ships  Small  Gold  Brick 


vein  assayed  ;1.08  ounces.  Another 
tile  section  of  hlglt  7‘5ample  taken  over  5  feet  on  tho  Big 
!  Dome  from  the  west  end  of  R 
trench  some  distance  awax  on  n.t- 
oiliet  vein  assayed  1.19  ounces 
The  diamond  drilling  to  date  lias 
I  show  II  ilic  veins  to  he  large  and 
I  continuous  There  tn  e  a  large  num 
.  hi  r  of  veins  on  the  ixropcrty  and  a 
great  deal  of  exploration  xx-ork  will 
ihc  required  before  Ihe  company  ran 
form  any  definite  (oncliiston  a.s  to 
I  the  vein  system  Considi  rahlc  stir 
,  fa(e  irencliuig  Is  being  carried  on 
'.TOW  and  fiirtlici  diainoml  ilrillinn 
will  he  iiiidcrtakx'n  m  .l.inuary 
XX  lien  Di  Wright.  Hie  (  OTipany's 
l.-i'c'li  geidogist.  ha;;  an  oppurtinii'x  of  iiix- 
")'/!  a  '•'-  the  propert.x 


the  first  intersection  of  xvhich. 
showing  3.33  ft.  of  an  ax  erage  grade 
of  1.10  ozs..  xxas  secured  some  80 
fl,  east  of  the  (loinl  where  No.  1-2 
was  encountered 

R.  .1  .tixxvscy.  president,  accom¬ 
panied  by  F.  L.  Broxvti.  manager, 
has  leturned  to  the  property  and 
xvill  remain  al  the  iiiini'  .over  the 
holiday  season.  Details  of  the  ore 
developed  to  date,  as  reporteil  lo  Hie 
company  hy  Ihe  manager,  as  nt  Dc- 
ceniht!  1.5,  ai'c  as  folloxxs 


W'iHt  K 


8.; 


H  ^0 
H  2  4 

0  ^  I 
0  48 
(>  6  4 
0.5S 


The  I'liiaucial  Times  viiclics  a 
class  of  people  xxlio  arc  iiit-  rofed 
ini  1  iiiiii  able  to  hiiT  invcsiiocul  scciiri- 
'  ties. 


Vnniouver  Bureau  The  Financial  Timee 

N  iincoiivcr. — .Shai’choldf  rs  of  \\  ax - 
sid"  I  Onsrdidated  Gold  Mines,  lad  , 
exi'rcs.'cd  sat isf.'tci ion  with  the  small 
l.u:  profitable  gold  brick  sent  down 
ly  ilxc  mine  last  w.'cU.  xvcighiii':  1"2 
"luu'c:  ,  and  valued  :;f  :$3.16S  It 
was  till,'  resiil'  of  milling  51:’.  loti.i  ol 
'ire.  Total  mining  and  milling  costs 
pc:-  loll  were  $2.81  This  low  cost 
>.  .I'll-  I"  Ilic  f.aci  iliai  the  ore  was 
'u'-’cii  I  I’om  sloping  ojicrat  lou.s.  The 
(■('.si  will  increase  wricri  the  on  froro 
tl'.c  cost  Tier  sinking  operations  is 
f'lu  itin.ugh  tlie  mill. 

The  comijany's  board  now  con¬ 
sists  .)f  Di’.  11.  It.  Gillies,  David 
.Sloan.  O  Korgus;;on.  R,  11.  Tupper, 
['.  11.  IHichli'  iitid  11.  .1  Bu.sh  I'rank 
Eichelliergci’  has  retired  from  rhr 
irresidency 

No  afienipt  was  made  by  the  en¬ 
gineers  to  estimate  the  reserves 
'•'olloxviug  an  adverse  report  oi>era 
ions  wi  re  .‘■,us\xendcd  three  uionths 
ago.  for  a  wliilo.  hut  devclopmotii 
wfirk  lias  proceeded  since  then 
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PAYORE  GOLD 
IS  APPROVED 
FOR  U.S.  SALE 

Represents  Fifth  Canadian  Com¬ 
pany  That  Has  Passed  Strict 
Commission  Rules 

WORK  IS  PROCEEDING 


samo  hish  values  are  reported  aere^s 
wtdths  of  from  six  to  V*.  feet  for  t'o- 
present  raise  lentttli  of  iipproxirna'."!,' 
T'"  feet.  Alillint;  operations  at  '!■’ 
fooperiy  are  p’oceedipff  and  diirin.s 
Vovetnlier  tl’.e  jnill  treated  an  avrj- 
aftP  of  t’?  ions  per  day.  wif))  pr.'d'jr- 
'ion  foe  The  period  reported  at  on- 
p-exitnatel.-.'  Voril'er  diaironn 

drillina  is  propo.sed  anti  the  ernir.tn' 
has  arranged  for  a  Sarsrev  ti-il!  to  i’" 
taken  into  the  pi.ote-tv  v.-hioh  tvi;:  h- 
.tble  to  prove 
groater  depth 


rein  oco'.ir’e  nee  s 


WINTER  ACTIVITY  I 
IN  BRIDGE  RIVER: 

Equipment  Still  Being  Shipped , 
In  To  Various 
Properties 


Toronto  Rureaa  Tho  Financial  Timca 

I'oronto.  -  Puyore  (ro’*J ,  urines, 
lid.  lit  vcop'.n;.;  a  total  o'  -M7  | 
acres  located  northeast  of  Malaqae  ' 
itold  Clines  in  Uonrlaniagiic  foivn-in  i'. 
sliip,  northwestern  Quebec,  has  been 
granted  permission  by  the  Semirifies 
and  D.xchange.  (^oruniission  at  W'issh- 
ington  to  sell  ihe  share.s  of  the  corn 
pany  in  the  I'nitort  .states  Ii  is 
understood  th.at  thi'-  is  the  lifiUt  in- 
adian  company  that  h.i.'  p.i.ss.ed  il;e 
strict  rules  of  the  t'oruinissi.in  and 
.'ire  allowed  to  sell  theii  sh.ires  in 
the  States. 

Mincwisc.  dovelopaicai  '.i orli  at  llie 
property  is  bcin.i:  (  ontinued  u'.ili  Ihe 
mining  plant  ’for  sinUin.g  the  ne.v 
rhree-compartnu nt  .'hiU't  .liieadt  on 
the  property  .iml  bcin.g  lU'-ialied.  If 
is  the  intention  of  the  l^l\^'o  in.in 
a  cement  to  iiroceeti  wiili  shail 
sinking  to  a  deptii  re'o  feet 

and  open  font  levels  at  loin  in¬ 
tervals  where  an  acii\e  pf'tt:  1x1111  >•! 
underground  devclotimeui  will  be 
carried  out  on  all  ieieis.  It  i.s  (\- 
ncctert  that  the  mining  iilan:.  wh"  r 
IS  betn.g  assembled  at  pre.-t  u".  "  il 
be  ready  to  louiniente  ojieraliotj 
e.aily  in  the  new  year 

l.'i  Drill  Holes 

lo  dare  a  total  of  15  diamond  diiU 
holes  have  hceu  put  down  to  te  u  ' 
the  surface  show.ngs  on  the  pvop- 
•■rty  south  of  Herbin  I.ake.  Surface 
expIoiMtion  and  diamond  dnllmu  h.vs  ' 
■nd’.caied  the  main  viea  for  a  lengtii 
of  over  t’.a'.Ki  feet,  having  an  east-  ‘ 
west  strike  Three  other  veins  m 
which  spectacular  .samples  were  ob¬ 
tained  were  also  uncovered  and 


B^NKFIFII.D  GOI.D  MI.\E«  —  The  ( •.iineiinted  to  l,‘t20  ounces  as 
sbaft  r.11  till-  r.ipkfiftcl  Co>I<1  vriiies  0(1  w  illi  1.300  ciince.-  in  Oolob"r  ana 
iiopei  lv  located  we.st  of  the  tattle  I  l.T'i-l  eas  in  iSeptember,  .n.ferdtng  e’ 
l-Tfig  I.ac  mine  tn  that  area.  i«  now  I  wire  aUvieps  from  Vancoii'  f'.'.  ‘'i-s  ng 
well  p.i.st  100  feet  tp  dejitf;  on  it.-<  wav'sro'd  at  .330  an  ounce,  output  for  ''le 
ro  the  objective  at  .390  feet,  accord- j  past  iiioiil'h  was  valued  at  St-.t>uu 

iilB  to  report-'  fiom  the  field.  ,v  I  ! ’rodiict ioti  for  the  pa.st  tiircc  iiieiit.is 

station  will  tie  cui*  a*  130  feet  anii  a  icomi>a.i’es  a.s  folb.'ws: — 
second  level  » stnbli.sheil  a|  300  feeiiSept  ..  I7  ’4  oz.s  Value, 

depth,  to  bo  follc-wet]  b>’  tafer.al  rvorti.  I  iVel  .  1100  ozs  Value, 

or-  both  levels  .siiunlianeoustr*.  Tt  is  Xoi  .  .  .  1130  ozs  Value. 

evpeetetl  thar  the  •’t'-.st  teee'  wilt  h,.  I  - 

cut  sr.metini-  aiound  Hie  eii.l  Hie  1  OV.tIO\l>  MIVINCl  A 

pri-seiii  year  :  TIOX  —  Hiiniond  9110111'.,  -  .  . 

- - -  irion  Co,  ficvetopiiig  a  group  of  .laitnsi  encountered  nvet-.-iged  c  oun-r'  atic  ,  ,,  ,,  ,,  , 

BHVFOnVB  j  nrn  f  Ox.iHn#*  Lak#*  in  tin*  Stti^jeop  ,  I  ■  ounces  sold  Ion.  t t  ^  i  lon  lot  of  ball  mil!  uners. 

n*  rf  TSf'  lin.s  b«'t  n  has  plHrtn»''l  n  <uinpai-r!  ;  lurtiier  .assa'<  n'!!I  ho  ror\\*ar.!‘<I  Pacific  L^as^lOrn  Golds  has  also 

■o>.pHca"te"\ai:;;;i!;:'  ,X;^”“r;oi’;r'u";;i-een  shipping  considerable  equip- 

cfiuM-ts  from  t'h-  field  .-^hiHiow  dill'-  '•■'"IS  are  being  forwarded  to  Hie  T-r-  ment  into  its  property,  and  Minto 
iig  hy.s  .Hiradv  beep  nipieie.i  in  |  onto  office  of  tiie  comp  inv  .Mr  On- !  Gold  .Mines  has  been  outfitting  its 
c.  rtaiu  seel  ion."  ..f  H.c  f"""'’’ *'“‘1 . i  crusher  plant  preparatory  to  an  early 

ii.r.  r  bole  under, , tting  jiunMi-r  nMn,ng_d...Ho^^^^  j  Start  In  spring  operations. 


(iOl.nsinK  —  (fcldside  v-.r.  r  2 
f'oinpanv  locat-d  nt  Taytc,-  IJi'-i  in 
the  Rrida,'’  ttivci  a  i-ea  of  ft  C,  ta- 
countered  h igli -gr  id--  ‘■yr  ri  devet.ip- 
ment  work  or  the  proo“’-n.  ;.'i  2, 
wire  to  local  offi.-’ial.s.  ftidne.  It  D-i* 
VIS.  M.K..  in  charge  of  (sperat‘or..s  cr 
3.', 3. (129  i  the  ptopertv  state.-  fiiat  with  Ihe  fa.'c 
•P'.hOii  I  ef  developiiicp  1  work  nt  2*'-'  feet 
13.600 '  length  into  the  tunnel,  four  sulphide 
[  r'eiiis  and  one  quarti:  n “senop.’- ri t^ 
MX  PI. uu  9- I '■''■If  has  been  cut  within  the  last'  3."' 
st  Vtxp'ei  a  •  i  feet.  .A.ssaya  fi.rin  tlie  fir.st  two  ’'etii- 


V  ancouver  Bureau  The  Financial  Time# 
Vancouver  —  .Although  snow  has  j 
been  deep  in  the  Bridge  River  gold  ! 
country  for  some  time,  mining  equip-  j 
aient  Is  .still  bring  moved  into  the! 
f.imps,  Pioneer  and  Bralornc  being 
tiip  chief  consignees.  I'.our  carlots 
of  steel  grinding  balls  recently  reach¬ 
ed  Bridge  River  for  Pioncci-.  and 
Bralorne  is  faking  delivery  of  a  20- 


For  latest  information  and 
accurate  quotations  on  all 

UNLISTED 
MINING  SECURITIES 

Write  WIr*  Phone 

KIRKHAM,  SCANLON  &  CO.,  Limited 

INVESTMENT  SECURITIES 

302  HAY  SI,  n.Arerley  3041  TOKOMO 


mill 


■■•1  Hr 
.Mill*- 


Ic.ad  ! 
cp*r-  ' 


It  Hraioru. 

Ih-  r.i-td'.'*  I 

TO  uiti;)  daily,  wile  .Tdvico- 
fr-'ip  Vaiico-Mc>  r.'pniT,  Til-  ."'(p’tl 
-•f  Hii-  i>rof»o.''t>'  h;i.-  sliritvn  n  '-te;(.,!\ 
lit  '»a.-*  ii.s  t  '(.a.--  hr-.-  th.i'i  Hive, 

v>-ii?.«  aso  w  licti  til*  mill  started  ar 
too  tells  pri  day  w-liil*  th*  pr-'serV 
■  ibici-tiv*  of  thr  ccinpaii"  la  -tr-o  ton'- 
rncoi-porm.-d  in  .April,  1931.  thr  coiit- 
pany  piid  in  tiul  dividrtid  o-  fjv. 
(epfs  -Iiair  I'tii  *c  x'cttrs  l.alrr  ■  — 

.\prt  1931  lij  .luiip  and  Ocioi',*!-  li.' 
\ia,  111*  i.ii<.  wa.-  inerna.-rd  lo  T 
cont.-  H  -bar*,  w'hil*  on  DcceiuT.*! 

I  .  ill  a  -t)*cia]  hoiiu-'  of  sq  cents  was 
p.-Hd.  brlniring  t  .tai  dividend-  for  ih- 
'■(  il  l.>  r-'j’..  01  PC  or  .‘'623.000, 

<  Auliioti  (iOl.u  nrxiiTz  —  itui- 


i'glil  It 


onfirtent 

Iiol*  iinil.'i'ciittiiiB’  niiiiilt'r :  nrnviiisr  di.-closiirr.-  witli  rui  lh.-.- 

iicti  cut  cotiim.Tciil  '.•Hio-s  lopincnt  toward  tli*  d.o'vnwnid  cx- 
foot  widiii.  V  'l'l  '  •flue-- , 'tf  the  liisli-gradc,  oir  di-- 


.0  s  1  .X  .  -  , 

, -rr  indicafed  in  *«  .'  fUher 

dlillC't.  it  i.-  r.'noitrri  '  om- 
c.a,  i.ai  \-alii(-s  also  hov.’  l.imi  lu- 
licatcd  in  sont.'  trr'i.'l'.--  Hcro.-.-j 
■ih-  up  to  nine  feet  and  I.i'v-  i  uoiu 
-■alu-.-  a.'io-s  gTcatrr  "uHli' 

IHAXt  (JOT.I)  _  n  ft  ■ 

-..ii-iilt  rer  onginccr  .01  tli"  Hlan-a 
.old  Mine-  in  tlic  ,'.'iilial 

vet'orts  ilint  r.iIsInF  in  tlic  bleh- 


.‘losed 


l.ol 


First  unit  of  a  200-ton  mill  will  be 
,  ?nrfar^  ready  for  operaiioii  in  Jauuarv. 

!  ii.xRimocK  tjoi.D  .MINK.  -  ^'>‘'':‘-;‘.'oJ‘‘ers  'T'  annual  meeting  of 

I  vci.innirnt  work  ai  tiic  i.itt!*  t.nnR  Meridian  Gold  .Mines  Ltd.,  were  told 
Lac  iiropnriv  nf  iiardrock  H.dd  .Min..-|by  ,1.  C.  CalhouD.  managing  direc- 

’■  progrvssitig  -,a t isfact oril.v.  a.  cord- '  jyj. 

niiiiiln  Die,  rnc  inc’  i- . 


ing  t, 

1  h.argc  of  oppra;  on.-  on  I  ho  pi  opcrty. 
'haft,  whi,  il  i-  of  ilii-pe-i  om- 


The  second  lOO-ton  unit  is  expect¬ 
ed  to  be  in  operation  in  July,  Air. 
partment  six.'.  )ia-  rcaclic.J  .a  d*  b* b  (  alJjoun  Stated.  Although  this  see-  ' 
of  .appi  o.x/m.atcl:  f-ct  and  is  luinc  been  agreed 

ttpou,  Mr.  Calhoun  c.vpres.sed  confi- said  his 


FIRST 

Information  gathered  direct 
from  the  mines. 

HAND 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 

MINE 

NORTHERN  MINER 

NEWS 

TORONTO  $3  a  year 

l.arfesl  Mining  Circulation  in  Canads 

Slink 
foot  pp|- 


ral",'  of  ahoiit  ft' p  to  six  j 
itay  II  i.-  Mip  plan  of  IIip 
'nttnii” 


,  ,,  ,  Mr.  Calhoun  c.vnressed  confi-  <'f.  said  his  estimate  was  still  higher,  jset  aside,  another  injunction  has  teen 

N3.v.u,,b:r'';rH,\  c..„,,n‘,ip  ’Ihuft  sink-  donce  it  Would  bc  rccommcDded  bylThe  work  is  now  progressing  satis-  granted,  and  meanwhile  the  enquiry 

MiiiP  was  .-lUrMiv  hirhP,'  t  Lh,  ih- '  ^c.  I  ion  -howpd  v.-'inrs  e'  bpitn  than  jng  lo  a  depth  of  .900  fppt,  p-taiDish  jj  ^^y  McDougall.  consuUrn.e  luctorily.  instituted  by  Attorney-General  Gor- 

inotiili  «  hpn  i-.'covprv  on-  a-  io-r  h  Width  ■>'  13  'I.  .md  Ihcjlcvpl.-.  an,  carry  on  a  rrogran,  of  ;  .,n„inp„r  '  -  Sloan  has  been  held  Up. 

■  . .  . .  f  J  k  I  ■  •  •  I  J.  A.  Russel],  K.C.,  had  been  in- 

Grant  Another  ln]unction  structed  to  examine  the  books  of  the 

;„v  Nicola  company  pursuant  to  a  re- 
<'»■" .  «roup  „«ckh„,der., 

ji’ompany  Hroimd  at  ito.-o  i.akp  -omv  mate  of  the  engineers  is  that  so, 000  i 

iTo  niilp.-  north  of  scn.iptprvp.  Qin^bec.  i  tpn.s  of  orc  have  been  blocked  out  ,  .  .  ^  ^  , 

”’'‘  ju;l  in  addition  there  is  eon.siderable  '  Vancouvet  .-Although  one  mjunc-  other  group,  represented  by  Bartley 

gainst  the  provincial  povern- i& Company,  New  lork;  M.  K.  Erdofy. 


(i^rc I  (uitui  »!ov^l«>pnienl  f\»rtv  moo  j 

art'  ipportt^'i  ^Miipioyoii  at*  the  prop-’  A  report  was  read  from  Mr. 

at  pre.-^eni.  !  Conway.  M.E..  mine  snporintendent. 

It  is  expected  that  mill  bead  will 


Hv  I  .  OIIFARN  &•  ro. 


At.  : 


And  D.l 


K  rirlr\A- 
OntrTj 

IS 


\h',h 
I  ^ 

uoy. 


\Vc"K  ednendj V  Hi  /b 


I  S 


I  •? 


.  \l.AV  Oil 

.Mt'h  P.st.  ('.oi:-. 

Colo 

a.it  ♦.*  C  opper  ,  . 

At?,;!o  Hiirorian  .  . 

Miiir. 

.  Am.I-:  CoM  .  .  , 

.'\f-1ortii  ILaua.j 
iV'iTlir  C^I'i 
Ca?f»r.)a<  Rouvn 
Uarr;,  •  HolJin;;f  j 
Ta.se*  NIetals  .  .  . 

Be.rr  L\pl  .mcl  Rad 
!  Rl}>  Mib-SOUl  :  .  , 


-  .  Rebjo 

parfinllv  developed  on  surface  .imJIB.  R  X  Gold  Mine.- 
by  driiiln.g.  Drill  holes  Nos.  1".  ■”  i  ■ 

iiid  15  were  put  dtjwn  on  the  I  Ruit Mo 

disovcrle.s  locatci  to  the  south  ol  th,*  !Biint:*r  mil  Lx.  .  ' 
main  or  H('rhin  Lak,'  vein,  aiiuough  '  br'T'i''<n  •  ,  ■ 
information  as  to  resuHs  obtain,  ,1 1 
have  not  been  received  a.s  .'ct.  bui  i  CHimorit  Oik.  .,  .! 

•  s  expected  momentarily,  Xo.  Ii'ipm  Malariic  C.  \1 
drill  hole  put  down  to  cut  ilu*  b>a m  ; cliXo  GofJ' 
vein  encountered  a  lb  foot  width  ot  ,  t  ;,^,i.,Tr,the'vay. . 
,>ro  which  assayed  S 12  per  l.in,  Ceniriil  Pat.  Gold  !M, 
while  11  other  veins  consisting  nf  Chibougamdu  Pro*.  ,. 
quartz  and  carrying  values  up  to  h.  . rol.inuirio  Con.,  c  .. 
tier  ton  were  intersected.  A  chc-fk  ;  Commonwealth  .  . 

holt  .  No,  11.  put,  down  10  a  greater  ‘  ■  ,  • 

depth,  checked  the  mam  vein  ana  I  con..  Smciior. 
cstablished  an  aver.a.ge  width  of  t''!  Dom*  Mine.  .. 

.DChes,  aitlkough  assays  arc  ^  . 

available  from  this  hole  as  yei  .9  !  F^ck” Kirkland  , 

number  of  otlicr  veins  were  cncoii.a- 1  Gold  Belt . 

i.eri'd  lu  the  No.  11  hole,  but  results  |  *  Mme.  . 

as  t-o  values  are  lacking  at  the  mo- 1  Vmrs  . ! 

UlPtl^.  jCctcltirld  Cons.  .  .  , 

While  rht!  .greater  portion  of  ilm.^'^bam  ^urquei  . 
winter’s  supplies,  including  machm-  cri-Tn  StabeU 
ery  and  equipment,  have  been  'ic-|Gruil  Winhk.nr  Gold 

Itvered  to  the  propert.v  by  vvater  }  Jjvi‘'r'-*r  Gold . 

route,  the  last  scowload  of  OQuip- |  Sway/.r’  m! 

ment  was  nor  able  to  pass  from  j  HarBai  oil* 

.9mos  to  ttie  properties,  a-  the  ice  i  |[‘*''ber  Gold . 

on  one  of  Hie  smaller  lakes  Piv-  H|"',7tead  o“’ . 
vc.atcd  the  t’kg  .and  scow  from  tn.tk- [  iicw.-y  Gold  ..  .. 


I  to 

j.Jii 


ing  pivogress.  This  equipment  will 
be  taken  in  over  winter  road.s  and 
is  expected  to  be  delivered  to  Hie 
property  in  the  near  fiiture.  Ap¬ 
proximately  Sab.bOb  sqctire  feet  of 
ground  has  been  cleared  for  the 
shaft  site  and  constructicn  of  new 
buildings. 


WENDIGO  GOLD 
MEETING  CALLED 


Int.  NickrI  . 

Int<*r.  Cool  rtnd  Coke 
!ntern?Ational  !M.  Cori^. 

Int.  Min.  Corp.  War 
K.iri:Iand  Cons.  .  .  .  . 

Kirk.  Hudson  Bay  .  . 

Kirkland  Lake  . « 

Kootenay  Florence  .  . 

Lamaque  Cont.  .  .  .  , 

Lakeland  G.  \I-.  . . 

Lake  Shor** .  ,  ,  ,  ,  j 

Lee  CoIcJ  T  lines  Lid.  ,  . 

Lowery  Pete . 

Little  Lonfj  Lac . 

•Manitoba  and  Eastern  .  , 

Macas.>a .  .  , 

.Maple  Leaf  Mine*  Ltd.,  .  . 

McIntyre  . .  .  3 

i\'cK»*nzie  Red  Lake  .  .  .  .  ,  . 

McKinW  M 


To  Consider  Formation  of  New, 
Company  and  Arranging  of 
Finances 


McMillaa  Gold  .  , 
^V\■ittie  Gralrarri  \1 
•  Mc\X  attffs  G.  M.. 
^tento^  E.  arid  D. 

Merl.inrl  Oil  .  .  .  . 

.'lidwal  Oil  and  Ga> 

-  — -  Mining.'  Corp  .  . 

Toronto  Bureau  The  Ltnancial  Times  Model  Oils  Ltd.  . 

,  ,  .  Moffutt*!  lall . 

1  oronto.--Tne  (lirfcffu  .s  of  W'eii- •  Moneta 
dij^o  Gold  MineiL  T.rd..  crtlloil  a  N^'rpb;'  Mine.s  ..  . 

special  niecfing  of  lb,?  slisuholdefs  • 

for  December  -S  to  ronsi'U'r  a  pr,i-  XoronHa  Min.-.. 

posal  which  will  I'actlitiit,'  the  fi- '  Nor.  Can.  .Mm . 

nancing  required  to  bj  iu:  the  prop- '  ,Lii  ' 

erty  into  productiou.  H‘,yLa'Lr‘‘cL^‘ Si.' 

According  tf)  il  L'ftf’!’  t  ij  share-  Petei^on  Cobalt 

holders  over  the  sigjaftre  of  Ifeurv  '  • 

D.  Tudor,  presidcnl,  the  pian  pr.o- '  Cotd  .  .' 

pOSOd  by  the  dirfr^ctors  the  Pronp.  Airway.^  .. 

seffinj;  up  of  it  now  ooni-jiiv  to  bo  ’ 

eallci  the  n’endi.m.  ,\i, Ltd.,  i  R^vc^MacDonaPr .' 
which  will  acquire  Ihe  .-il.-  of  the  Reno  Gold 
present  company,  (  ii,.  u,  m-  crMupanv  -^'Uonio  f.  .. 
vyill  have  a  capital  of  -2.U',u,iiO.)  and  I  Gordon 

Ihe  plan  will  tisult  in  i-ach  sliart—  S;  seo*'  Colfl 
iioldcr  of  the  old  ciuipanv  r cceiviiu'  “'b  ' iiil*m,-mt 
o.tc-balf  a  shar.  :ii  iiu- 
liany  for  each  ‘di.t,,  of  the  oiu. 

This  plan  will  li-.iv,.-  i>i  h,,.  iieas- 
iiry  .of  the  now  ,  oiiipany  LlOO.iifiu- 
shares  of  stock,  and  it  i.  helievcd 


t  S.MjlI.  -  Wr.,  Frf! 
Ii  W  Colli-  ;  Sp,^., tills 

‘•tfrlin.'  I'a*..  . 

AdtKtjfir' 

i*udbnry 
?ud.  Contrt#  I 
S>'I\anite  (j'aIcI 
rer.k-Huf{bes  .  . 
I  nwaymac  .  . 
[Treadwell  Coni. 


this  step  will  avoid  ilic  po.ssibility 
of  short.age  of  treasury  slm-k  Mr.  Tti- 
dor  slates  the  cngiuocT;;  estimate  I o  1  \  acimm  r.as" 
date  40. OM  ton.s  of  ore  lilockcJ  out 
which  il  is  expected  wilt  run  .112  to 
■SI 5  per  ton.  and  thi.s  is  being  added 
lo  by  dnftinr  <ia  the  500  '(  level. 

The  konnage  developed  now  i.s  .sijf 
ficient  to  narranl  the  insfailat lou  of 
a  lOii  toil  mill  It  i.s  slated. 


,  Wntures 

I  Texas  Can.  Oil  .  ,  .  . 

Waite  Aitmlct  M 
‘  Wayt^iJe  (  on  ..  G.  M. 
V'lilte  ra'd**  Silver 
\X’iIlseY'  CouidOan  .  . 

I  Wri'fhl  HarKrenv'er  .  . 
I  Sullivan  (>>ns.  .  ,  . 

ISoulii  American  , 
M'ntci  Gold  . 

Roche  !  ortfr  Lac  .  . 

UNLISTED— 
Asisoc.  Gas  and  Oil 
^altac  .  . 

'  Brett.  1  reth . 

- — ~  -  -  Rwona  McKuLwa 

Relunee  Gold  .Mines,  Lid  in  ihe'^"'’-  '’'■'bland 
Bridp  River,  udioining  tTmgres.s,  ■ 
has  been  assured  of  adequate  funds  j  Churchill  M.  «ud  .M  . 
with  whieh  lO  carry  on  extensive  de-  Coast  Copper 
velopment  work,  it  Is  announeed. 


Reliance  Gold  Mine 

Arranges  For  Finances, 


I  Cobalt  Contact  M. 
'  Oalhousie 


A>6 

L15 
03  i 
L90 
O’L’. 


.Tohn  K.  Si^jmore.  president  of  the.nom.  F-xplorerV 
company,  states  that  a  deal  with  1  Fast  Crest  .  .  . 

Vew  Y’o-rk  interests  involving  tlie  pur- i  ■, 

ehase  of  700.200  shares  of  Reliance  cubVc'* 
stock,  has  been  completed.  Goodtish  Gold 


The  eastern  syndicate,  headed  Py  ""'nc  OJ 


Hudson  Bn,'' 
J.  M.  Cons 


.\1. 


ILtlrel  Oro  Mines 


Victor  deV'illiers  and  A.  L.  Rose  of  i 
,N'ew  York,  has  agreed  to  purcha.se  *  K.,'k.  Town„[e 
a  block  of  700.000  shares  for  S215.-  Lake  Maron 
000.  Payments  will  be  made  in  ~ 

American  funds  through  the  Nation 
al  Bank  of  Commerce,  Seattle,  over  I  NiZileod  River 
a  period  of  six  months,  with  thei-;;""'c"  ••  • 
first  payment  due  in  .tanuary,  lOS.I  j oLisko 


■  j  Mondy  Mines 


The  deal  was  negotiated  between  Parkhui  Gold  .Mme 


Kobb  Monlbray 


Robert  A.  Dever.s,  of  Seattle,  attor  , 

ney  for  the  .New  York  group,  and  ,  . 

Mr.  Sfgmorc  and  .John  Purse,  presi-  vickera  . 
dent  and  auditor  of  Reliance  respec- 1  white  Lake 
lively. 


10 

n  1  -X 


luif*  nmrli  iinprovotj  diirfn^i  llie 

six  wo<'U.'.  1«'  first  re¬ 

ports  from  fh<’  ar.'.i  .-siort"  tin 
i  lip  period  pot  ufnlprwnv.  It  i 
lliat  at  least  four  n»'w  vt'in.-.  have' 
i  hern  npopod  up  -'n  th^*  pi'^p^rtx  s*>utli 
.  nnd  of  flm  oricrinal  sliowtnf?.-* 

The  TU’W  oecuM  are  reptirted  a.-*  ^ 

iiai'tow  in  vultii  lunnirii^  from  6 
,  in.,  he'«  to  ab''*ut  1  L.  f'-ei-,  but  ai  «,*  .♦^aid 
lo  bo  b inb-trrade,  T.'urlnt;  tl)#» 

I  freeze-up  perio«t  the  •  t>nip*4nv  tiitl  a 

I  .Trw  of  men  in  .vurfarr  t  x*. 

nior.itjon  under  tlie  dnvi  tion  »d'  Toni 
Mi  Dou;rj\ll  assisted  i.>  j.on  Springer 
T!ie  orifrinal  «iii  facr  shon  inir  i.-:  raid 
fr*  b»*  in  a  wjtfe  ‘'f  s»'nie  ft. 

t  width,  and  trn«  rri  for  a  lonuth  of 
!  .‘*00  feet.  The  two  main  veins  in  tiie' 
i  r.otie  liave  berti  traced  for  an  aver-  j 
j  '’xje  of  fe^t  earh.  it  is  reported  ; 

1  The  head  offioe  of  the  yompany  is 
I  to  be  chancred  from  Hailfvbury  I 
I  Toronto,  followins:  approvxal  at  n 
sperial  meeting’  held  earlier  this 
week  m  the  former  Town.  j 


Fnniiii-v  company  pursuant  to 

Against  iNicola  t.nquiry  gtockhi 

'under  the  Securities  Act. 

Vancouver  Bureau  The  Financial  Timea  The  injunction  Xvas  Sought  by  an- 


fr*«7,c-  probable  commercial  ore.  e.stimatod  'ion  against  the  provincial  govern- 1 &  t.ompanj.  .\ew  lora.  .u.  t.  i-.raory. 
-  *tat*d|hy  Mr,  Calhoun  to  be  125.000  tons.  |iiienVs  investigation  of  the  affairs  ofiboattle,  and  Henry  Benson.  5ancou- 
K.  SlcLean,  secreiary-f rcasur-  the  Nicola  Mires  K-  Metals.  LhJ..  wasiver. 
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^,1  1  ST.  ,h\TIIOXV  —  neprcs'entlni  . 

g,  recovcr.v  for  I'h*  fir.-t  two  weck-i  of' 
,q,,  Lrermbcr.  bullion  to  the  value  of  ap- i 
a !  proximm.atety  $l,).0flo  was  .shipped 
I  00  ^  I  "’'s  week  from  the  St.  Anthony  Gold  i 
49  Mines,  according  to  II  P.  Fielling- 
I  liain.  president  Production  at  the  • 
(i„  mine  has  been  at  the  r.al'e  of  $1,000! 
njiL  i  daily  during-  the  past  month  or  so.  it  | 
nfii.*  reported.  Tlie  new  crii.-her  for  the  i 
114  ■  I  mill  h.as  been  lielivererj  to  the  pro- j 
w.rt.v  and  will  lie  installcil  shortl.v.  j 


1 70.10 
1)  .90 


i.iy 
I  on 
1 1  8. on 


SMPI.TEn  roRP.  OF  r.\N.»DA  — ! 

.‘'inetter  Corporation  of  Can.ada.  de-  ' 
veloping  tlie  old  Teltiiride  Mines  i 
propert.v  In  Skoad  fown.-hip.  i.s  con-! 
linuins  development  work  at  a  steady  | 
rale,  it  i.s  offieiall)'  reported.  ,X  new  1 
■  eoinpi  es.-ot  has  been  in.stalled  and: 
,  worli  has  Iieen  rcsiimcd  on  the  Kin, 
and  2r.0-ft.  levels.  Ore  sorting  equip-; 
iiienf  i.s  Iieing  iii.-talled  and  the  fir.st  i 
shipment  of  ore  |o  the  .Voranda  smel-  | 
in-  i.s  e.xpected  to  be  loaded  before, 

,  tlie  end  of  the  >  eai  .  Il  is  propo.sed 
*„  continue  shipping  ore  to  tlie  Smel-  . 
ter.  until  such  time  as  the  mill,  now  j 
under  construction,  is  ready  txi  turn  ; 
over.  i 
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i  SIS!  OE  GOI.n  MIXES — The  ,Supie-- 
;  me  Court  of  t'anada  handed  down 
‘.iudgnient  dismis.sing  the  appeal  of 
.Siscoe  Hold  Jline.s.  Ltd.,  from  tlie 
i  judgment  of  the  yiontreal  Superior 
Court  awarding  Felix  Bijokowski 
I  30.000  shares  of  the  company's  stock 
with  dividends.  It  was  stn't-ed  by  an 
officer  of  the  company  t)iat  upon 
filing  its  appeal  Siscoe  Gold  Mines 
had  placed  in  trust  the  required  num¬ 
ber  of  sh.ates  tiiat  all  dividend.s  on 
these  shares  have  been  naid  regular¬ 
ly  into  this  special  ttiisC  account.  Tn 
the  event  of  the  ease  not  being  ftir- 
tiier  appealed  ,snd  the  judgment 
being  paid,  the  present  treasury  posl- 
t’on  of  the  rompany  will  in  no  way 
■  be  affected,  if  was  further  stated. 
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STRAW  LAKE  REACH  —  Straw 
Lake  Beach  Gold  Mines  Syndicate,  in 
which  Mone(«  I’orcupine  Mines  holds 
controlling  interest,  has  completed 
tlie  first  pal  t  of  the  development 
program  on  it.s  property  located  in 
the  Kenora  Mining  division  of  On¬ 
tario.  AV.  K.  Segsworth.  president  of 
fhe  company,  speaking  to  The  Fin.an- 
eial  Times,  stated  that  the  shaft  has 
been  completed  to  a  depMi  of 
100  feet  and  drifting  operations  have  | 
been  carried  on  for  95  feet  east  and! 
01  a  like  amount  to  the  west  of  the' 
n|i„  1  .sliaft  at  that  level.  Ftesults  of  drift-; 
!  ing  are  reported  a.“  encouraging  but 
;  a.ss.sys  of  the  sampling  have  not! 

I  been  received  as  yet.  but  are  expect¬ 
ed  momentarily.  .A  contract  for  an  1 
!  .additional  400  feel  of  drifting  was  j 
•  let  recently  and  further  development  I 
I  of  the  mo-ft.  level  ■will  be  carried  oil 
..after  the  first  of  the  .vear.  St.aked  in 
July  last  .vear  by  Murdock  Mosure,  | 
i  surface  exploration  disclosed  twol 
1  veins  on  the  property  for  approxi- [ 
j  mately  t.OOO  feet  in  length.  i 
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!  WAI.T-AIF.  LAKE  GOLD— Follow- | 
ling  recent  arrangements  by  officials 
of  Wallace  I,ake  Gold  Mines  for  a  j 
'program  of  diamond  drilling  on  its  j 
Manitoba  property,  the  continct  has  , 
been  signed  and  drilling  will  com-  \ 
;  menee  on  Jiinuarj'  2nd.  The  drilling! 
I  which  will  be  t*o  a  minimum  of  2.000! 
!  feet  w  ill  permit  twelve  to  fifteen 
i  shallow  holes,  whicti.  if  they  show  | 
;  anvtliing,  can  be  followed  up  with  i 
^  olbera  to  greater  deptli  a.s  the  con-  | 
!  bract  provides.  The  properties  of  the! 
Icompaiiv  are  located  on  W.alliu-e  I 
Lalce.  I'j  miles  ea.st  of  San  .Antonio 
land  nine  miles  north  of  Gunnar.  i 

I  Vickers  Mines  Shareholders  ^ 
<  Ratify  Increase  In  Capital' 

'  ■I'oinr.to.  —  At  a  special  general 
jtr.eetiii.g  of  VicUer.s  Mines.  Ltd.,  bold  ^ 
|0,’i  Deceinbor  itt’nd..  last,  in  Toronto,' 
i  shareholders  ratified  a  h>-la'v  m- 
icreasiiur  the  ca|iiial  of  Hie  eoinpau'.- ; 
j  frnn'  1.. 500.000  shai  es.  $1  par.  to 
1 :1., 500. 000  shares.  Wiili  tlie  comple-i 
‘tion  ot  the  inerea.se  in  i-apital.  thi.s  ; 
will  en.tble  the  coiupanv  to  ,  ai'ry  i 
out  its  agrecnieut  for  ibo  conlivil  of! 

'  tbc  Koyalite  Gold  Syndicate.  ;ind  to 
eany  on  further  surface  work  on  the  | 
‘silver  properly  of  this  comiiany. 

The  claims  owned  by  i.iic  Royaliie; 
Gold  Syndicate  consists  of  approxi- ; 
.niitteiy  :100  uci'os  and  ai-e  located  in  ^ 
.'laiaeliewr.n  area,  insi  north  of  thoi 
.iI.Ttaelicwan  ('onsididiited  iind  5'oung  , 
Datidson  lu'opertie.''.  TI.  B.  Ualch. 
.\1.L..  after  inspooiing  the  property,. 
rppiiit,>d  that  ibe  I'orinaiions  wei'ol 
exacily  .similar  to  the  known  deposils  ' 
ill  the  .tlalaelicwan  :ne;i  ami  war-, 
rained  extensive  oxjilorai  ien.  Sar-  ! 
face  work  last  summer  proved  the] 
com inuiition  of  llif  caleite  vein,  eivi- . 
tainin.g  native  silver,  from  the  ml- 
..loiniug  property,  onto  the  company'.s  ! 
pr,i|ierty,  it  is  stall'd.  ; 

Itoyaiiie  Gold  .'^Midieate  also  owns! 
'liitri.ghr  101  acres  inline, Jiately  ad- = 
,‘oining  the  Massey  mitiP.  in  the  Sud- 1 
biir.v  area,  where  a  progriiu)  of  e\- 
plorjiiion  is  planned  for  the  .Spring.  • 
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Hamilton.  Ont., 

November  14,  |0J4. 

The  Linancial  Times. 

Montreal,  Quc. 

Dear  Sirs, — 

1  'Would  like  to  thank  you  for  your  letter  of  October 
2bth.  I  certainly  did  not  exp>ect  you  to  go  into  the  dif¬ 
ferent  ones  so  fully  I  was  anxious  to  have  a  disinter¬ 
ested  opinion.  The  point  which  stood  out  was  the  need 
of  strengthening  my  bond  holdings.  I  am  taking  up 
three  of  your  suggested  bonds. 

.Again  I  wish  to  say  that  I  appreciate  your  excel¬ 
lent  analysis. 

Yours  truly.  ‘ 

(Signed)  E.  P . .  . . «  ... 


This  letter  of  appreciation  of  The  Financial  Times  service  was 
received  after  advice  had  been  given  in  response  to  the  following  inquiry: 

'1  enclose  a  list  of  securities  which  I  hold.  Would  you  go  over 
this  and  tell  me  should  I  make  any  changes.  I  also  have  some  funds 
on  hand  and  would  like  three  or  four  suggestions  to  add  to  the  list. 

I  recently  sold  some  government  bonds  and  paid  this  on  advance 
insurance. 

“I  do  not  need  immediate  dividend  returns  but  would  prefer  J 

appreciation  without  loo  much  risk.” 

The  four-page  reply  reviewed  the  subscriber’s  holdings  of  eight 
bonds,  seventeen  industrial  corporations  and  eight  mining  compemies.  It 
concluded  with  definite  recommendations  as  to  the  investment  of  new 

funds,  sales  and  switches.  . 

★  ★  -k 

There  is  no  other  investment  service  available  which  compares  with 
that  offered  to  subscribers  to  The  Financial  Times  through  its  ‘'Hints  to 
Investors”  department. 

In  addition  to  its  services  to  investors  The  Financial  Times  provides 
a  comprehensive  review  and  analysis  of  all  important  developments  at 
home  and  abroad  bearing  on  industrial,  commercial  and  financial  condi¬ 
tions.  .  - - 

Subscription:  $3.00  a  Year 
Start  the  New  Year  Right  hy  subscribing  to 

She  ymanefal  Simes 


MONTREAL 


Ihe  Rccotnizetl  Authority  on  Canadian  Investments 


CANADA 


TORONTO 


Devoted  lo  the  interests 
of  the  investing  public  in 
the  belief  that  the  confi¬ 
dence  of  capital  is  essen¬ 
tial  to  the  stability  of 
linancc.  the  prosperity  of 
industry  and  the  develop¬ 
ment  of  our  resources. 

As/<  Toiir  Banl{  Member 


special  offer - 

TTIK  Fr.\A.\i:7AL  TIMFS 
051  Craig  Street  'West 

MONTREAL 

5  ti’.i  tna.v  .srticj  me.  sample  copies  of  The  PinaJicJal  Tunes 
eithout  ohJis.Ation.  At  the  end  of  thirty  days  you  may  send 
account  for  .$5.00*  for  subscription  for  twelve  months  unless 
adi  iscd  lo  the  contrary  in  the  meantime.  I  understand  sub- 
Kcrititiou  will  include  “Hints  to  Investors’’  service. 


N.ome. 


^llfl^es^ . 

-Ill  Great  Brilaiti  li 


a  year:  In  the  U.S,  $5.60  a  year, 
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Grn.  Steel  Wares,  pref  .  .  . 
MIoodytur  lire,  com  .... 
j  Honey  1  )ew 

I  Do.,  pref  . 

^I^X/C  I  Uumberetone  .•'hoe  . 

Illydro-I'.k  elru*  ti-o . 

Imperial  t  hi  ..... 

Ir.t.  FiiiMs  . .  .  . 

:  Int.  IVle  . 

}  Ini.  M.-tal  Fiid . 

’  I  >0.,  pri  f 

SH.OO  .  lotmitv  Baking  .  .  .  . 

Cl  I  1‘iterst.ite  F.ovnlU'  A  *  .  . 

i  Do..  . 

,  Langley  T.td,  eoni  .  . 

'  dO  .  I  >o,,  pref  ... 

‘  ‘  I  Meiehor.s  .X 

Do.  Ti'*  .  . 

1  Manitoba  Fower 
'  A’en  ury  i)'“ef  .  .  . 

I  .Xlont-eal  Evhibiti<it* . 

.  Montr*al  D.  Fower  . 

.Montreal  Itrfrlg.  .S:*Stf;r.  V.T. 

*'  C'  j  1  )(>.,  pref 

MeCoU  Krontenar*  nit,  pref 
N.'it.  GroreiT,  pref  . 

I  Nortii  Star  Dil 
I  Do.,  prrf. 

DO  :  i)nt.  v^liknit  .  . 

i  Do.,  prel 
.  Fiiton  Mfg 
Do..  prW 

Yt  tntb  I  Power  Corfi.  pref  .  . 

'  Frairie  Citiie  Oil 
'  ;  Ftiee  Bro? 

i  I  ‘o..  piff 
I  Reirrti*  KnitUng  .  . 

I  Ue.iiinee  Irreir! 

.  Hol.iert  MiU’heJl  , 

'  Iloliert  S’nip.«on,  pref 
"  t  I  Itogi  TK-Xlajestie  Ifadio 
•  I  Sumia  Bridge  '  \*' 

•'ll  Do.TF* 

;  So.  (  an.  F«  wer,  pref  .  .  . 

;  j  Stand,  la.  *X-  '.latertal 

•?1  50  i)(>  _  prt-i* 

'  I  .''Uperto;.!  I'l  tvedeuni  . 

•Fd  Mil  fjo..V.T 

8  t  I  I  )>»  .  p'l  f 

•*'  (  ;  St  on  iV  Si'.ofi 

SupersiU.  iU-sjer;,  .  . 

•  '  I  >o..  prei 

‘ I  I'Hn.Olyn  D-llg  .'’lor.  ji 


t-i.t'd  I’ldift  . 

J»...p«'ef 
Fruted  Fuel 
I  to..  !»re» 

>3  GD  1 /rnt^  <■{  .''•■e 

:  l  uiti  I  Ximj-eireMli  '  X 

J'S^OO  ;  p..  •  If 

*•'  .  ,  Fi.ii.  1  i' tiller.-; 

j  \\  ulkervillo  IDewerv 
I  \\  aterlo-i  Mil! 

;  \\  l  iltai  Can  . 

]»o..  pref 

Int.  Irt-  nm  divnieiel. 

I  •'No  transai  tunis  tbii?  ve.i* 

‘.Df.  :  I.,  Form.. 


Do,,  pref. 

;'iinon  &  Soim  . 
Do.,  pref 

Simpfeon  “,A”  stock 
Do., ‘'B  ’.  .. 

Do.,  pref 


«6K;  S4>^  Kti’v 


.Smith  (Howarci)  Pupei 

P)‘l 

RC;) 

1779  •- 

Do.,  pftf 

.  .  87 

86t, 

86 

i-j.i  - 

Southern  (’an.  I*wr 

11 ». 

ID  J 

11! ; 

ID 

68  -- 

'•Aandord  Chemical 

4 

5 

T, 

Stand.  Steel  Ar  Const- 

Da..  pref . 

.r*eer  of  Canada 

35 

42.^4 

44':; 

12  ’  V 

44’ ; 

2004 

;  .\  \  ul't*'  'I  I  il  phoTlC 
'j*  I  An  on  Uiver  rower 
*  I  BiMuharnnia  T'l.wer 
}  F-rauharnois  Fewer 
'  }  F.f  <iuharnriis  Fewer 

'  t  1  I'l  11  Tel.  of  Canjida 
^  j  Britisii  C'-i\iniiiiu  F<iw«*r 
'  v  I  British  f'oiumbiu  T’ower 
I'  '  i  I'rit.  Co)  Telephone 
’i  j  Calgurv  T'ower  Co 
'  *■  ('an.  Korllie-r  Power 

I  Canft<liun  I  iglit  K  I’wr,  iNewi 
I  ’M  .  Cedars  Uaol.U  Mfg.  St  Fwr 
I  '{  »  Don  inion  Tc-1egraph  .X 
*  Dul-e.Frice  Bower 
j  Catineau  F(iW‘  r  . 

.  ;  fbittfeau  Fow*t 
4  •  1 1\ firt»-.I-'|er..  Bond  Si  Sh 
■' »  j-Tan-aii'a  Fui'iic  Sf-rvice  .  .  . 

»■  iX^arl  aren  (Miebec  Bower 
I'N  j  A’liritim**  'f'ei.  \  Tel 
’  >*  AL’i^ifinu'  *1  el.  iV  'Tel 
Montreal  Bland  Power 
.  MoTitr*al  I  t.  III.  S-  Fwi 
I  Montrial  I  t  lit.  Si  Fwr 
' j  Montreal  Tramways 
.  Montreal  Tramways 
;  I  Mfuoreal  TrHn’wav.** 

D  j  Natiepf  l  1  Ight  S-  Power 
*.  !  New  i-rut’sviek  Fewer 
D  •  Newbtundlfin'i  1  '  A-  Fwt 

Newfoundlan.l  I  t.  ,V  F’wr 
‘  >  ;  Northwestern  T'tilitie® 

’ ,  Nova  Scotia  i  ».  A  f’wr 
D  I  ‘  rt  .wa  T  t.  111.  A-  Fwr 
I  tttl.av.fv  Bower 

;  1  T’orto  B.ie.  Uailwava 
‘  i  F.'n.  r  <  'i  rpo-ation 
D  tM.bec  Bow-- 

Mh  »  tjinelro  Tr  T.t  Fw 
.  S!.avinig-.n  Wat  A-  Fwr 


B  lulv  1.1048 
.fuly  l.195ti 
Xpril  1.  1973 
Tan.  1.1973 
f'NB  Oct.  I.19S9 
•N  Mar.  1.  193f> 
NB  Dec.  1.1960 
M.  Mn**  1.1%0 
NL  l)e.v  1.1980 
NT.  Apr.  1.1960 
NL  ATav  1.19o3 
L  Tuly  1,1 94‘^ 
Nl.  ,lan.  1.19.X3 
Feb.  2.  19T8 
N  Mav  l,196i. 
N  -luly  1.1956 
\  .hin©  l.X.  1941 
\T  Ma  1.19.5: 
I.  Tuh  1.1950 
Ni  Be'"  1.19C1 
I  .fuie  !.!94l 

Jar.  I.19.''ti 
NT.  X!av  1.195: 


April  ! .  19r.. 
•Tul.v  1.1941 
Nov.  1.  |Ot«4 
Ma'.  I.  1m:i7 
Tan.  1 .  1"4** 
.Tan  1.  I«>4'» 
•Tune  I.  P3k 
•lune  1.  tote 
(»c».  1.  195  , 


\L  Jiin.  1.|9;L. 

i'rh 

’VT  r»Pt  1.1‘H'fe 

N'T.  Ich.  1.1979 

NB  Drt  1.  r».X5 


RAILWAY  AND  NAVIGATION  nOND5 


Auc  i:-.  194:- 
Dot.  1.  B»i; 
De-  15.  l9-t1 
Mar.  1’..  1  ‘F: 
'•rpt.  1.  19M 
.Tune  1.5,  19.'  . 
'ulv  I.1'»H'* 


INDUSTRIAL  BONDS 


UNLISTED  MINES 


4-  ID  ;B2\  191...  t\  yj\, 


I2d  119 
«dr  60r 
1  t)0  I  7.5 


'  .  ;  M  ito  '  i'nner  »V  Bane'’ 
i  Xe.i.u:*  S*p';o  iveOnir  1' . 

>  •  'U.e-t  1...  itu  Grain 

l  I  ■;  '  ;  lC3  Book 

Xf  e.  Tire 

X  » b'.’it  :>o'!..r  Ketiij 
'  Xtlaev.'  .‘■  in  Uef  Deh« 

•  Bf'ofh  lUlil  iifjr-*  ,intaw{il  . 
B'ji»  flran'  He''f!er'*"0 
'’roi-i  Xmerici-e  (  'il 
Cd^'j'-x  iTewing 

<  ‘.’tr.a.la  I ’-rad 

l.».  t'anada  <'e-i'e»it  . 

•  1  'aoada  F;me:  ... 

Ask.  ('Hruidiiin  Canners . 

35  Canadian  ('opper  Rnf  .... 

‘J2  { 'ft”adiai^  ('ottjms . 

(  unadiai*  ieker«i  . 

<  'ort>o!idated  I  nv  .  .  . 

0-;  f'onsebdated  Paper ,  .... 

k:1  f'onsi'lidati'd  Ftec*  .... 

034  ('orsunu  ri»  (ilass  ... 

n:  ('o*-inos.  Imperial  Mills  .  .  . 

opt  T>avi«*r,  Wm 

09  Dominion  Cannetw . . 

I  itio'inion  *oal  .  ,  . 

ot*t  T)orpj|iior>  Uealty  .  . 

or,  I  )orninion  S(i  (  'orp 

•j:,  Den:i*:ton  Sti‘«*l  A  Coal  .  . 

i).4 1  1  n*n‘ii9ion  'Par  A  ('lieni  .  .  . 

I  'omitiion  'I'evtilo . 

014'  l*•■*n^aeona  Paper.  ..  . 

J  t  l-'.Hto*'  'r,.  Rejilty ...  .... 

•*',  l  iimmis  Blavera  .  .  ,  . 

!  kederaU;r:iln  . 

Ii;  j  Ceneral  Sti  el  \\  are.s 

;  iioodyear  (’otton  ... 

^  i  (Jresit  I  Hke**  I’uper  ... 
*2.5  '  Ilamiboi'  CiUtona.  .  . 

7-7  1  Barri'*  \  hnttoir 

0(»  I  Holt  BeedreW  ... 

no  '  Liogston  Kle'Ht<-r  Co 

»o  j  1  aL«*  Fiail  XViireiioU!*e 

li  I  akeSt.  bdoi  Fwr.  a  Paper 

•VU..  ‘  1  1'  ^Oi'  AparHvetils  . 

]o  I  I  I  af  *  lining 

•  I  ,  !  e 

;  x;. Coii  ;  i,.*it<*.iae oil 
‘j'l  !  Met  .•:io.:f;»:t  Toil!. ling 
J.,  .  Mo  itro-il  (-.Be  A  Mfg  ,  . 

^  '  Mill  t real  *  ‘ot t ona 
x,H  -  ,  ,  B(i<  i-  <■  Ibin  ^ 

;FnVeL'ro, 

,  ‘  .  Bo-.ineial  B.iper  . 

.V;  I  «>neerl^  H.de;  . 

I  Kelijto-e  Dram 

I  »?i»T«ir»n  I’uip  .  . 

1  Ibdlaed  Bni  er  .  .  . 

.1  ,  Sin  TMon'H  !  td 

iiV  i  ^diditi,  lfowar<i 

■*'"  I  Ste<-I  of  t'anadn 

1  'i’er'.nlo  (  'artsd 

‘  J  '  1  !  iod  Anui-ement  . 

J  -  J  I  Ti  j»»  <1  { ia'i  iV  I  uel 

oil  ‘I  .  Ceiii'd  Cram  G-(»WPr« 

,.  *'  ■  \X':ihiia'4o  Cottfui 

•'  !  W  ain;‘:|ey.  ( 9,as.  (:<► 

•  •w  W-'-tern  (irain 

J  ,  j  W  ind'»or  I !('t»  1 

.  XVoofIs  M:imifactu»'ing 

I  \V,dfhan*en  Hat 

1  C  -C.inadi  N  \.  w 


^une 

l9..^ 

1.1 

3.;). 

July 

I 

I^B. 

1  IIm 

iO.^! 

.lime 

1 

’  {' 

JOl  • 

)'y'. 

Jan 

i 

lot:; 

M»n 

A  pril 

1 

lOtl 

'•n 

.Tun,' 

I'i 

Bn> 

Xr.ril 

1 

{99. 

•‘S' 

'Ur. 

15 

1  !*;{.; 

.31 

Mar. 

1 

l‘M  ■. 

10'. 

.0' 

Mnv 

1 

l‘M2 

)A“ 

Xug 

1 9-1 1 

101 

104 

-Nov 

i!‘4: 

JOoij 

102s 

f 'f»c 

1 

191,-, 

•Tuly 

2 

1950 

U»5Hi 

107U 

May 

1945 

inxB' 

tOTl., 

.Tuly 

i? 

1940 

102 

Aiir. 

194  f 

•'4 

Kpb 

15 

1959 

81 

Jtjly 

2 

1961 

19 

lure 

1949 

98  VJ 

DfH-. 

194« 

nr,  ’ 

Nov. 

15 

H«44 

1021*: 

Nov.  1,1942 
^pril  1.1940 
XUy  1.1940 
May  1.5.  1045 
April  1.  1948 


.<ept. 

1 .  1 93  ' 

60 

6.1 

Jan. 

2.  1940 

94K 

P7 

Sent. 

1.  1949 

105 

107 

Fell 

T.  1913 

4.9 

46 

Xprd 

1. 1919 

lOI 

X  pri  I 

1.  1948 

90 

•01 

•\ug 

1. 1949 

94 

97 

.Nov. 

1.  1952 

9.9 

‘JO 

Bept. 

Mar. 

1.  HU’l 

I. 1950 

29 

12 

Xprll 

1. 1948 

95 

fuly 

1. 194: 

103 

MS 

Aug 

1. 1957 

A'. 

May 

1.  19.50 

12 

T  )ei', 

1.  J9;,i 

ino 

?  eh 

1,  1917 

«'» 

'O 

Jan. 

1.  1936 

40 

1  Vc. 

t.  19,'D 

80 

July 

1.  1919 

to 

15 

(h't.  ] 

ITi.  194* 

8  4  U, 

Till.  1 

I.  1940 

«»n  ’ « 

:05F 

I.*'.  ;9ii 

»01 

bine 

1.  DM*. 

:  92 

104’.; 

0 

M  191.3 

vs 

Dct. 

Nov. 

I.  ITU 

J.  1057 

'.0 

0 

j  .0. 

1 . 1 :9 1 

‘M 

dune  .'k  .  194‘J 
June  1,  I94.S 
Julv  2.  HM** 
Jure  1 .  195:: 
July  1.  19  1,1 
Mft'*  1.  Ml  • 
^epr  I.  Ih.j; 
Juiy  L  !94»J 


Unlisted  Canadian  Stocks 

i.pp  :•  J  b\-  '  .true..  MI.  I  OK}  I  on  0.-  Mernu 


biiioM'il  I  ih*  2*'  . 

<'!«  igii  1  iff  2'>’ 
un  l.lie 

.As.'U!anei 


lnve.stment  Trusts. 

rptled  b-.  -lenity.  Gw.viire  X'  * 


Provincial  and  Municipal  B  jads 


Do.,  pref  , . 
sterling  Coal 
St.  Lawrence  Corp 
Do.,  “A”  . 

SL  Law.  Flour  Mills 
Do.,  pr«r 

St.  Law.  Paper,  prc»f 
Tip  Tdp  TallotB 
Do,,  pref 

fookes  .  .  . 

D  L  Ptr^f 

i  ra^moro  Cafeteria 
Do.,  pref 

I'uckettfi  I'obacco,  prof 

T»ln  City 
Do.,  pref 

I  'nion  Nstn'*.'ii  t Fis 


1  iiU  I  ;}y  I  oO  I 


I  PKOMNMAI 

I  Xlbertu 


Niw  Brun^twick 

/  Do  .  . . 

*  Nova  Scotia 

Ontario  .  \  .  .  .  .  . 

I  >o 
Do. 

y.  Ontario  iII.vdro-EUctric  Power  Lun.inisnon 
li  Do . 

Prince  Edward  bland 

(.‘in  bee  •  • 

Saf*khl<hew8!r 

I  .>o  ... 

Do 

XH  M<  IFAL 

<  try  of  Feilevllle,  (hit 

(  ity  of  I'.dtTioriion,  .Alta 
(  itj  of  ti'rund  ’'lrre,  Doe. 

City  of  Hull,  t^Uf 

*  t'ityol  Mor-.t-eal,  <^ue 
’  jjo 

*  ‘  Bjpireal  fvtetropoiilan  (  o»nrr  it«^ion 

City  of  MiioKo  Jj*w,  .Sack, 

‘  ity  of  i^uebiH-,  Que 

*  (  ity  of  Stiint  John,  N.H. 

1  ity  of  Saskatoon,  r-ask. 

City  of  .shnwinigun  I- alls.  Qm? 

<  ity  of  Sherbrt)«*ke,  Que. 

City  of  Three  Rivers,  Que 
t  ''ty  of  Toninto.  <  bit 

‘  ity  of  XX  iniiipeg.  .Man 

Fa.val  h*  Canada  and  Nt  w  Xt  r'.. 

/Ffiyable  (  arada.  New  X'ork  nnd  L••f  d'»n 


I  S.pr.  }9  .. 
lAleo  19  I  ; 

1  Spt.  D‘d; 
1  Del.  19,  ;l 
1  \pr. 

M.'et.  i'n-1 
J  Jan.  i9.V2 
i.X.Xpr.  i:.,;; 
10  Sept. 

I  .lolv 

1  June  i9.  n 
1  .lune  Bi.'n 


'  ’vrni  r,  ( 'omnosB*-  Share' 

'ill  rr,  1’vpn  lev 
.  UM-i  Trn-t  >hbwa  "  X 
De  .  •  B' 

t  ••  te.l  ( l.'l.i  r'l’Ptie-*  o'  (  an 

•.  -I :>i  •  •  •  ‘  ''h:i?t*-t 

(  :  l\bi  ISiuBm  U  Dw||c- 

I  ateidia-i  lt»\*  -le.-Mlt  Futul 
•  C  S.  l.hv  I  igd  Si  i’ow  -V 


,c>fl  W'ide  '•^ec’i  I 

*...  \  -itir  g 
..  Xoierii  a  'I'rn-^t 

I'llvri'iiti  Tru'^r 


’‘Tu.irl.'D  I  o.in'r**-*  .  1 

*1  •  ri\*'!  ■- 

■  I  '  tf  1  : i.^  j-.m  T-t<t 
M  1  d  \.X  Trij^t 

I  f.ifi  .1  '  hi  'I  rtut 
lM  (iB'i!(or*<»  (»nM]ii  Inc. 

\  er  Tnid  Sliares  H‘‘:i  I 


‘urri’jlrt’i  •*  *Du'  t  Shn-‘« 
Xnterlt  alt  IL'pefclmr  Corp. 

>  w  Ci.rp,  'r:ii9  Shiire''  .\e<*uin 


'  *  I  ft  (,a.s  liult 

'  I  rort  .  ( V.-;<  ■.>  • 

.  i’uke  T*ow  r 

t.  •  c.  Bo'ul  A  y.hnre  •». 

^  pe  .  p-.  t  ^  -171 

■F  J  ''mri  hihj  \  *  ^ 

•r.  ,  m  ••!  M..t,  -  1  f,i 

D  .  I  Den  Ti  •«  y  U-.it. 

M  ,  *  I’en  XhJen  i  '  . 

‘  45  I  A.  vV  B.  U»  p-^.j  i;;»t 

I  28  i  (B.  vjioufd  i  orp  "1  • 

M'.ulhtil  “y 

'  -D  .11  U'lboM  Ha'  1 1  ■ 

10' .  1  tluml'Ie  '  I'; 

lot  HyiJ.  FL  s..  p-ci 
\I«.l  XX'est  I  tilities  ,  ].. 
Nut.  Beil. i.;  tb.Kji.  2- 

:  'i'l  !  Nut.  Fun!  Dus.  LB 

1-4  ;  Nar.  F.  vV  L.  {.  preT  .j  • 

•  on  N'ewj.'tont  .'im  t*' 

'  N  1  .  T<  I#  pi'olie,  {;re' 
f  8.5  I  \  .-igaiu  .v-  IJudso: 

D ;  1  'ow'or,  n  .1 

''**4  i  N.agurfl.v  H.i’  .Nw.'*  .{  ll> 

*■  ‘  i  I  BnrKC  DavB  3i  ■ 

f  “S  B,  It-'.ud,  \  te  1  •i.. 

M  9'.  .  Wafot  .  ..3*j 

1  31  I  Bb  1.  •Mo'-fis,  ion 

2  iO  j  F(U'ent»  .'  re  , 

:  Frudenliul  In  .  .)  y 

Fitni  y  Bowes  ,  4'‘4 

j  Pipe  Dll,  f*  pref  .39 

'  St  lleglw  Paper,  I-' , 

Sherwln  XX'dlian:*  HSB 


New  \  ork  Curb. 


Sou.  Penr,.  Dil 

22^4  *22 »« 

Standaf'i  (  hi  cf  K> 

IVA^  175^ 

.Swift  «V  (Li 

IV  18H 

r  IVJ 

.Swift  International 

82  (j,  32  N. 

il* 

Techr.ienlor 

i2\  \2U 

i\ 

Tevon  D  \  1. 

•’f* 

T'an^i  Lux 

Jt, 

Tuhl/e  (Tittt 

5’^  5W 

Cr.ited  FoundtMW  Corj- 

\ 

United  Gas 

D  •  J  »-•. 

Hnitcui  Gaa,  praf 

r*  12U 

4  1, 

United  1...  ti  P.  A. 

-  U 

'  u 

Do.,  prel. 

6  hS^ 

-  K 

United  Shoe  M 

704^ 

Utility  P.  A  h 

.  10 

1  io 

Do.,  ptef  . 

Oil 

Stocks. 

uppiied  bv  Jenks,  (rwytirf*  &  Co 
Bid 


0  ■  !  1  'ru«'  . 
■  !  Dj-1  r 

'h  •  ‘  tia  I 


2-^4  .\tUntic  Refining,  eom 
1 ‘4  Fuckeye  rii>6  I  ine 
Bj  I'.uroku  Fif'e  Line 

Irdiant  Pipe  Line  .  . 
National  Truait 
’  i  Ni'rtheni  Pipe  Uoe 

iTfi  DhioOil . 

Simthein  Penn.  Oil 
)l  Southern  rin^.T.lrt 
i  standard  Oil  Calif 
(i  Standard  OB  of  Indiana 
1 ;  Standard  OH  of  N.J. 

I  Union  Tank  Car  <*ommon 
»  Imperial  Oil 
h  ter  Pete  t  'ommon 


Heard  in  the 

Board  Room 


T 


CAR  ISSUES  WERE 
ACTIVE  AND  STRONG 
MARKET  FEATURES 

Canadian  Car  arK)  National  Steel 
Car  Stocks  Gained  Ground 
in  HoUday  Week 

STEEL  AGAInTdVANCES 

International  Power  Preferred 
Registered  Advance  of  20 1 2 
Points  and  Woods  Preferred  j 
Gained  1 0  | 

With  tradinp  at  a  low  ebb.  the  m  i 
dustrial  section  of  the  Canadian 
Stock  L'xclian^cs  prei-cnfoil  a  .slight- j 
ly  higher  price  trend  during  the  past  ■ 

'veek.  The  car  blocks  wt  re  a  tea-  • 
turn  of  aefivit.'  and  st length  in 
'Jontreal  and  steel  of  (  unad.i  re-, 
gistered  a  fnrtlier  liealrliv  ad^anee 

to  new  high  gronnd  inee  Hat  - 

gain  pickiittr  in  prefeire.l  i  tocks  con- I  f>!ncc  IDJO  stock  prices  ha\e 

tinned  in  evidence  and  Internationa!  ■  <'i'''C''agr4  higher  iu  January  thaj  in 

Power  preferrcil  fcatirird  w nh  a  j  preceding  month  of  December  on 


a ; 


IDIVIDENDS  DURING 
JANUARY  WILL  BE 
ON  STEADY  LEVEL 


good  account  of  themselves  dur¬ 
ing  Christmas  week.  Trading  xvas 
naturally  comparatively  light  with 
the  market  closed  down  for  liases-] 
bioD.s  in.  the  middle  of  the  week,  but  ■ 
l>rice.s  were  well  maintained  with  ^ 
strength  in  evidence  in  .'<ome  direc-  i 
tions.  notably  in.  the  car  ftocks  and  ’ 
m  Steel  of  Canada  which  continued  ! 
j  to  reach  into  new  high  ground.  1 

The  markets  go  into  the  .\ew  Year; 
in  a  good  technical  position  to  btage  ; 
the  usual  January  advance.  The' 
almost  uninterrupted  record  of  ad-*  ^  ‘  ^ 

vancing  markets  in  the  month  <of  I  One  hundred  and  twenty-two  '  an- 
Jantiary  in  tiie  recent  past  wa.s  re- !  corporations  are  .scheduled  to 

fi  rrerJ  to  by  Joiie.s.  Heivard  &-  Co.,  i  pay  an  amount  aggregating  511- 
momber.s  of  the.  Montreal  Stock  Cx-  dividends  during  January 

change  in  it.s  last  mui-wcek  re- 1  ..  ,  ,  '  ,  , 

view  as  follow.s;  ••During  certain  1 

months  seasonal  influences  are  Fm  a  tie  ml  rimes. 

fills  compares  with  Jl  1.171. SS!J  in 
•lanitary  of  19151  niivdc  by  111  com- 
puaics.  Although  bonus  additioDS. 
increases,  resumptions  and  pay- 


Distribution  of  $14,434,225 
Comparfts  With  $14,471.- 
889  a  Year  Ago 

MANY  BONUSES  PAIO 

Several  Large  PaymenU  Made 
in  1934  Missing  From  Cur¬ 
rent  List  —  Other  Increases 
and  Additions  Noted 


Grain  is  Moving 

i  *  -* 

I  Maritime  Bureau  The  Financial  Time* 
i  Saint  John.  —  MTiether  or  not 
I  Indicative  of  a  revival  of  large  grain 
shipments  more  than  half  a  million 
bushels  of  grain  goes  forward  from 
’  Saint  John  to  tiie  Old  Countrv  dc’' 
[ing  the  current  week.  One  of  tbr 
I  cargoes  consisting  of  bOO.oOO  ImMirC 
is  the  largest  single  cargo  o;  giuiii 
to  leave  this  port  m  the  r»aft  two 
'ears.  Another  hcav>’  sliinnnni  c.m 
tists  of  130, 000  bushels  for  trcland 
Cattle  shiimients  to  the  Old  1  oiin 
try  are  also  proceeding,  the  first  con 
'sisting  of  some  5‘io  fiead  and  tlm 
SOI  head.  It  is  statei! 
that,  for  the  rest  of  the  season,  two 
shipments  per  week  will  go  forward. 


RUSSELL  MOTOR 
PRORTS  BETTER 

Annual  Report  Expected  To 
Reflect  tietter  Business  of 
Subsidiaries 


more 


UoodsjTt  out  of  15  occasions.  September 
i.ik*'n  has  been  better  than  August  in  11 
t'i<  last  I  out  of  J .'i  years  and  December  lia.-- 
'  been  better  than  November  in  10 
rears  out  of  15.” 


I  iiii.rc.lmu  '.  ar 

,  fi_.r  the  'Veek 
wb,  ‘  National 
:nt  ‘  amnliau 

.'Mid  I“;  »  -  3  011 


Ontario  ISilkuit 


rears,  of  52  ■»  .kIihi'P.  n.,'.'alile  I.^nn. 


gain  for  the  Week- 
Manufacturing  prefi 
at  10  points,  hi  'b-  r 
board  lot  transacti''! 

On  heavy  demam 
common  advanced  1 
and  the  preferred  3 
Steel  Car  rose  •.•';,•  p 
Bronze  was  inacti\' 
the  week  noth  imp'*  nt  ■  locks 
gained  fractiorall;  \!.e  sc\ -Harris 
being  up  and  '  o.  k  butt  i.u 
Steel  of  Canad  I  1 
tfon  and 
points, 
point 
section 
Among 
Sberwtn- 

Niagar.i  Wire  w  as  i)i>  1.  and  .N.sbeb- 1  yt.-ii 
tos  advanced  T'ij.  .state 

International  Tower  preferred.  ]  the 
with  a  gain  of  3f"v,  featured  hteli'i'ii  u.ic  l•ellr•^ 
utility  grouke  and  the  rommon  came  ]  pi  t  red. n  .-  >e.'ir.  a  id 
out  lli  bit-'her.  D.  C  Power  "A”  j  ciul  t’ateiiiciii  fur  ilie 
advanced  a  poiut,  Shawinigan  gam-jgiv.  cridenee  uf  'hi: 
ed  and  otlier  changes  were  more . 
or  less  negligible.  On  limited  trad-  j 
iDg,  change.s  in  the  pulp  and  paper  j 
issues  were  all  fractional  ia  char-  Although  not  active,  the  cu- 

acter.  The  largest  changes  were  iti  mulativc  preferred  rtoek  of  WTiittall 
the  Howard  .^mith  tssues.  with  the  1  Can  Co  ,  I.td,,  has  show 
common  up  'i  and  tin-  preferred  off  firm.ne.«a  of  late  with  fh 

interest  in  secondary 


nients  on  account  of  arrears  add 
substantially  to  the  total  disburse¬ 
ment  the  fact  that  the  aggregate  for 


OIL  COMPANY  HAD 
A  BETTER  YEAR 

Commonwealth  Pete  Net  In¬ 
come  of  $2,522 — Prospects 
More  Encouraging 

Toronto  Uureau  The  Kinantial  Timer 

Toronto.  —  C’omnionwealth  Pctto- 


I  the  jnoutli  i'hows  so  littU*  rhango  is  j  Ltd.,  had  net  laconie  of 

'  evplai.Tcd  largely  bv  the  omission  of !  yeai 


plai.ued  largely  bv  the  omission  of  i  •)i:-  m  tne  year  ended  September  5". 
scv.  rril  large  payments  Hrewera  after  providin.g  for  operatmg.  I 

and  Distillers  a  year  ago  paid  an  "’'•^''head  expc.ises  and  ta.xes  .-;alcs , 

interim  dividend  amounting  to  over  j  naphtha  amounted  to^ 

Directors  of  Ontario  Silknit,  Ltd.,  ®500,000,  and  this  year  lionus  on  sundry  revenue  of  "'|S; 

have  declared  a  dividend  on  the  I  Canadian  Industries  was  distributed  I  largely  from  a  divide nd  paid  | 

preferred  stock,  ou  account  of  ar-;’”  Ddcember.  '  Roynlitc  Oil  Co.  The  recovery 

*U 


;  cost  account  stands  at  $150,038  uf-  ; 


I  oronto.— -Two  of  Hu.^scU  Motor 
I'ai  t  o  T  subsidiaries  arc  reported 
■o  have  been  making  good  profits 
latti  rly.  The  fisctil  .veur  ends  with 
Ibis  month  and  tlie  annual  report, 
when  it  appears,  i.s  expected  to 
..^;i,;iw  real  betterment 

I'ur  years  Canada  Cycle  &  Motor 
i  n.  has  been  a  stalwart  earner  and 
ha.-  built  up  a  secure  financial  po¬ 
sition.  .Veme  ,‘<crew  and  Dear  Co.  is 
a  newer  organization  but  some  time 
pa.-U  (.stablisbed  it.s  busine.ss  on  a 
profitable  basi.s.  The  new  contract 
received  for  ma.Tiifacture  of  several 
part.s  for  Clirysler  cars  from  Chry..,- 
ler  Corp.  of  Canada,  for  wliich 
SlOu.OOO  equipment  was  imported  to 
the  Acme  plant  recently,  will  bring 
s.iibEtantial  new  profits  I0  this  sub- 
■sidiary  in  1935,  according  to  advice.s. 
Acme  Screw  ;.nd  Gear  Co.  has  ac¬ 
quired  the  plant  of  Willys-Overland, 
Ltd.,  of  Toronto,  at  Weston,  thus 
providing  large  space  for  expansioD. 

-Russell  Motor  Co.  ha.s  no  bonds 
outstanding,  the  senior  issue  being 
?1, 200, 000  "Ce  cumulative  preferred 
stock.  On  this  stock  the  company 
paid  regular  dividends  up  to  and  in¬ 
cluding  1932.  Payments  were  reduc¬ 
ed  to  iCf  May,  1933,  having 

been  paid  that  year,  and  $1  quarter- 
y  this  year  up  to  October,  wheutlic 
dividend  was  increased  to  $1.25  for 
that  quarter.  At  this  date  there¬ 
fore  the  compa.ay  ha.s  arrears  to 
pay  of  5%,  or  $5  per  share. 


Imperial  Bank  of  Canada 

On  iDEXD  ?f0.  ITS 

Notice  Is  hereby  ghrn  that  n 
Dividend  of  two  and  one-half 
per  cent  (‘212%)  has  been  de¬ 
clared  for  the  ifuarter  ending 
Jannar.v  Slst,  19115,  payable  at 
the  Head  Office  and  Branches 
on  and  after  Friday,  the  First 
day  of  February  next,  to  share¬ 
holders  of  record  December 
:(lst,  1931. 

IB  order  of  the  Board. 

A.  F.  PHIFPS. 

(•eneml  Manager. 
Tuniiito,  December  19th,  1931. 


Ofl'ciai;)  of  the  company 
ih.ii  till  upcruling  icmjIIs  for 
p.  riud  I  iKiiiiL'  Ucci  mber  .31, 


pcriofl  will 
mprovenicnt. 


IVhittiill  tan 


.  J  ...  payable  out  of  production  Current 

liabilities  araoum  to  .?7.GS4.  while 
dibbursement  ou  he  common  stock  ,  another  .$9,200  Is  parable  on  shares 

lien  for  ‘.^.^-  iof  French  Creek  Hydraulic  Placers. 

.1  it  the  finan  ^  ^  Irivegtmentc  are  carried  at! 

that  the  fman- ,  ble  preferred  to  12’,  cent.,  a  share.  5123,063  of  which  «75,7SG  represents  i 
Northern  Canada  Mining  is  payin.g  4  ,55  shares  of  Rovalite  Oil.  J.>ca.se.- 
an  initial  interim  dividend  of  2jyrp  carried  at  $282,081  while  expen- | 

cents  a  share  and  Wester.i  Grocers  ;  arc  shown  at  $7.50.321.; 

aO  cents  on  the  common  shares  after  ,  x,,crp  have  been  issued  1,1T.--,.5M^> ; 
a  lapse  of  1  years.  Ontario  Silknit '  1 

i.s  due.  to  paj  .1  special  dividend  of ;  'fOp  ex'oeutive  eoramittee  eo.isiders 

are  more  promi.dn 
era  I  years,  past  In 

,  _  ,  . . . .  been  made  in  two  Brit 

cut  file  current  r;tt  ' 


k  of  NVhittall  11,  *'Pt-eiai  uiviuenu  of  ;  q  op  ex-ocutive 

ivn  increased  f,T  preferred  stoex.  while  Tip  prospects 

he  mounting  Tailors  dear  up  .arrear.s  on  the,,hnn  for  sever; 

y  preferred  issue  and  Real  Estate  Loan  |  ve.stmeDt  ha.s  be 


Ford  •■.\ '.  in  the  inferltsted  .sec- ;  stocks.  The  market  for  the  issue  has  j current  r;uc  to  1  per  cent.  Columbia  gold  mining  propo.si- j 

tion,  gained  1®8  points,  w'hile  Bra- ,  been  thin,  with  only  rare  .spurts  of!  Other  i>aymcuts  on  acrouut  of  ar- |  tion..,  French  Creek  Hydraulic  Plac- ' 
zilian  Traction  and  Canadian  Pact- j  moderate  activity.  rears  include  Riverside  .Silk  2.5  cents  ers.  Ltd.,  and  Osoyoos'  Nline.s,  I, id, 

fic  advanced  Vj  and  'g  points  re.s- j  Earnings  of  Wiittiall  Cun  ifsclf  ””  A  stock  and  Investment  Futmda-  The  former  is  .stated  to  be  on  a  pro-* 
pectivciy.  Cousolldated  Smelters  |  p,3v{.  keld  up  well  during  the  depres- j  Hon  12  cents  w  hile  rcgnlur  extras  !  durlion  basis  already  w'hile  it  isfhe' 
continued  steady  and  International  ;  j,jQn,  averaging  in  the  neighborhood  I  arc  Hollinger  and  Mo.iircal  City  ;  intention  to  ln..ful  a,  100  ton  mill  ou 
.S'ickel  in  moderate  turnover  eauie  1  ,,f  J5.6O  a  share  on  the  $6.50  prefer-  nnil  District  Bank  the  Osoyoos  properly  early  in  1935. 

out  higher.  1  red  during  the  five  years  ended  Feb  -I'he  large.st  navinem  made  will  he 

International  Petroleum.,  ’’’nong  :  ,„ar.v  28.  1934.  In  the  year  ended  on  xrontr':;!  To^^e.  folircJ  by  bS 


NFfV  BBFBTKFKS’  DIHF.FTOB 

At  a  meeting  of  the  directors  of 
National  Breweries  Limited  held 
thi.s  week  the  Hon  C  C.  Ballantyne 
was  elected  .'i  director  of  the  com- 
PBUy,  to  replace  the  late  Brig.-Ge.i- 
cral  W  O.  II  Ividd: 

Senator  Ballantyne  is  :>  director 
of  the  Canada  t  cmeut  Company, 
Limited,  Canadian  Iiidii.stries,  Lim¬ 
ited:  the  Royal  Trust  Compauy,  (he 
Montreal  Locomotive  Wor'.ts  and 
Borden’s  Limited 


I  he  Steel  Companv  of  r anada.  Limited 

PREFERENC9  DIVIDEND  NO.  94 
Notice  i$  hereby  given  that  a  divi¬ 
dend  of  forty-three  and  three  quarters 
cents  (43s^c)  on  the  new  Preference 
Shares  of  the  Company  has  been  de¬ 
clared  for  the  quarter  ending  Decem¬ 
ber  31st.,  1^34.  pHj-able  Tebruary  Isl-. 

to  shareholders  of  iccord  at  the 
close  of  business  januHiy  7lli, 

By  Order  of  the  Board. 

11.  J?.  .NLEXANOLR, 

Secretary. 

Hamilton.  Ontario 
December  19. 


The  Steel  Ctiinpany  of  tanada.  Limited 

ORDINARY  DIVIDEND  NO.  72 
Notice  is  hereby  giv»n  th^t  a  divi¬ 
dend  of  forty- three  .'ind  tliree  quarters 
cents  (43f'4Cl  on  the  nev»’  Ordinary 
Shares  of  the  Company  Ifms  been  de¬ 
clared  for  the  quarter  ending  Decent* 
her  3I?l..  193  4.  pD.ycibU*  1  ebruary  Isl.. 
193  5.  to  rhnrehnMer*  of  lecord  at  the 
close  of  business  januiry  7th.  193^. 

.All  eidditionn)  lAvent.^  -.seven  and  one 
half  cents  jAer  share  was  de¬ 

clared  on  thf  o.-djnary  sliares  payable 
on  the  Pam?-  date,  which  wdt  make  the 
total  dividend.*  on  the  orditiary  shares 
for  the  year  1934  equal  to  tiie  usual 
amount  of  $1.75  per  shr.r**. 

By  Order  of  the  Bourd. 

II.  S. 

Secretary. 

Hamilton,  Ontario 
December  19,  1*>3‘1. 


SiUfmlpod's 

DAIRIES,  LIMITED 

DIVIDEIND  XOTICF 


Notice  to  hereby  given  that  a 
auarlerly  dividend  of  one  per  centum 
( 1  being  at  the  rale  of  4%  per 
annum,  has  been  declared  on  the  F’rc* 
ference  Shares  of  tlie  Company,  pay¬ 
able  January  2nd,  1935,  to  sharehold¬ 
ers  of  record  at  the  close  of  business, 
December  22nd,  1934 

By  Order  of  tbo  Board 
r  TI  GILT^IES; 

Secretary 


Canatiisn 

©roBAc 

Compani? 

Ximifeh 


MOMREAL  FI.NANCE 
tORP  LIMITED 


Notice  19  hereby  given  that  a  Dividend 
*  of  1 has  been  declared  for  the  half- 
year  ending  December  3ltt,  1934,  on  the 
Paid-Aip  Preferred  Stock  to  Shareholders 
of  record  the  19th  day  of  December.  193  4. 
Cheques  to  b*’  mailed  on  January  2nd, 
1935. 

1  By  Order  of  the  Board. 

D.  C.  EMPEY. 

Secretary-Treasurer. 


DIVIDEND  NOTICE 
*T*HE  quarterly  dividend  of  1^4^. 
*  on  the  PREFERRED  STOCK 
of  CANADIAN  BRONZE  COM* 
PANY*  LIMITED,  has  been 
declared  payable  the  1st  day  of 
February,  1$35,  to  Stockholder* 
of  record  as  of  the  Zlst  day  of 
January,  1935. 

Also  a  quarterly  Dividend  of 
Fifteen  (15c)  Cents  per  Share 
has  been  declared  on  the  present 
outstanding  COMMON  S  fOCK 
of  CANADIAN  BRONZE  COM- 
PANY,  LIMITED,  lor  the  three 
months  ending  January  31st. 
1935.  Payable  She  1st  day  of 
February.  1935,  to  Stockholderv 
of  record  as  of  the  21st  day  nf 
January,  1935. 

By  Order  of  the  Board, 

W,  c  PAQUETTE. 

Secretary 

Montreal,  P-Q. 

December  Slst,  !?3t 


AJAX  OIL  &  GAS  CO. 

(No  personal  liability)  Limited 

DIVIDEND  NOTICE 


Dividend  Declarations 


PctrolcMira.. 
the  oil  .‘iharef.  .idvaU'Tfl  “ 

.McCoIl-FroiUrnar  ranm  out 
er.  ’Jrown  Dominion  lui-t 
Imperial  Oil,  B.  A.  Oil  mid  Canadian 
Oil  bcld  un'-h.auged  Superte&t,  was. 

steady  at  ‘23’ t  bid.  i Quality  Cannery,  applicable 

Hiram  Walker^  jn  ih  ^  dk  i  j  shares  owned  by  Whittall  Fan 
group,  lost 

ferred  stock  , 

adian  Industrial  AUzihol  eased  off  >4 
and  Distillers-Seagram.s  sold  up 


^'i'bat  date  net  was  the  best  .since  1930 
”,  $10.13  fi  share  on  the  preferred. 

^'’“jTlie  foregoing  earnings  figures  are 
.before  considering  the  proportion  of 
losses  of  the  subsidiary.  Associated 
to  tiie 
These 


h, 

( '  Ii'iihcni',  Iiank  uf  Xova  tscotia. 
Wright-Iljtrgrcaves  and  Canadian 
Industrie:-  in  the  order  named, 
■laiiii.'ir.v  IHilfiriit)  Payment.** 

Pav- 


the  Osoyoos  property  early 

Annual  Meetinprs 


Kurpasb.  prrt 


k’\ie^l’^lichai--cd’'' Can- charges  to  the  $VhittalI  Can  j  pref 

k  held  iricnan^tn.  .  ,  profit  and  loss  account  of  $2s7,800  i  Ha'-k  of  .n'.s;. 


Holl  Trkphonu 
Eillmorc  llatg.  coni 


in  the  year  ended  Fcbrtiarv  1934, 
and  Distiners-Seag-ram.s  soiu  up  u  io  and  $60,488  in  1932.  ,  Pr:,";?oTd'co?drp;ef 

point.  Brewers  and  I  islillcr.  -  This  year,  indications  arc  that  this  I  prrf. 

I”  Hoss  will  be  very  .substantially  reduc-  ’ 

rrwTries  gamed  i-'ed,  with  resultant  betterment  to 


.05  cents 

.National  Brew  . . 

Brewing  Corporation  preferred  3*^- j  vvbitiall  Can. 
vanced  point  while  the  common  » 

shaded  ts-  Canada  .Malting  gained  '.t 
while  Canada  Bud  held  un"hangcd. 

Walkerville,  Brewery  sold  off  30 
cents. 

Among  the  food  and  merchandis¬ 
ing  stock.s.  Fa.iny  Farmer  sold  to  a 


The  Newsprint,  Situation 

No  meeting  of  newsprint  interests 
was  held  this  week  in  Montreal  as 
was  reported  in  some  quarters.  The 
Financial  Times  learns  from  authorl- 


BraloriiH 

B.  A.  Oil  . 

B.r.  Po^fT  * 

Brurk  Silk 
r>n..  extra  . 

BMg.  ProH.  A.  &  B.. 

Do.,  extra  . 

Burt,  F.  N.  Co 
Do.,  pmf  . 

B.C.  ElertHf,  pref 
•B.C.  Telephone,  pref. 
Calpary  Power 

Canada  Bud . 

Canada  Drj’ 

Canada  Life 
Canada  Parkers,  pref 
Can.  Cannrre,  let  pref 
Do.,  ronv.  pref 
Do..  bonuB 


flew  high  of  9%  during  the  period  ;  tative  source.s.  The  price  situa- 
undcr  review,  but  c.ascd  off  slightly  1  (ion  in  the  industry  Is  still  becloud- 
to  9,  showing  a  net  gain  of  %  points,  j  ed  by  the  defectiou  of  two  of  the 
George  We.ston  lost  ’,i  while  Hunt’s  Miajor  eompanic.s,  but  hopes  arc  still. 

A  advanced  a  point.  Dominioa  1  retained  that  the  advTtnce  of  $2.50  Cottons 

Stores  eased  off  ’4  while  Consoli-  ton  announced  by  International  for' 
dated  Bakeries  advanced  ’4-  I/cb-  the  first  half  of  next  year,  and  sup- 
law  A  held  steady  while  the  B  stock  ported  by  I  hr  great  majority  of  the 
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800,000 
1,16:L”89 
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Jloiitreal  Telegraph  Fp.  ,it  e.vccu 
*ivc  offices,  Montreal.  January  10. 
1935,  at  13  noon. 

Bominlon  Bank  m  Toronio  on  Tari- 

tiarv  30th  at  2.30  F.  \I. 

Canadian  Dank  of  Coniineree  at  25 
K.'ing  Street  West  I  oronto,  .Tanuarv 
S-,  1933  at  11.30  \.M 


In  7  his  Issue 


f>]a.<  Oil 

^g^ew  burpuab,  Hrtri 
Assoc.  Hrewerica  -  - 
Do..  Pref. 

B.  A  Oil . . 

Build.  Products  . 

Do.,  Extra 

Oruck  Silk  ...... 

Do.  Extra  . 

Bulolo  Colli  ... 

Bank  of  Toronto 
Bank  of  N.  ij.  >  .  , 

Hell  Telephone  .... 

Ltrarilian.  Pref.  ....  , 
Brantford  Cordayc,  Pref. 
Burt  Co..  P.  N. 

Do..  Pref  . 

Cdij  Winencb 
C rown  T fUbt 


'iVarly  Div 
Hate  Declared 
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08  .0’  n 

7.00  1.75  n 

25  q 

7,0(.'  1.75  q 

80  .20  q 

)  00  25  q 
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Date  Record  Paid  Paid 
Payable  Dale  1934-35  1933-34  of  buBineaa  Dec 
$  $  ■ 


Ian.  1  5  Dec.  3  1 
laTi.  2  Dec.  1  5 
t)ec.  3  1  f>ec.  1  5 
Ian.  1  Dec.  1 5 
Ian.  2  Dec.  15 
Ian.  2  Dec.  I  7 
Ion.  2  Dec.  1  7 
Jan.  1  5  Dec.  1  5 
ian.  I  5  Dec.  1  5 
Dec.  29  Dec.  3 
Dec.  31  Nov.  15  10.00 


.02 

1.75 

.75 

1.75 

20 

.25 

.25 

'05 

1.50 


7.00 
80  > 
1  00 


Notice  lb  hereby  ^is 
quarterly  dividend  of  T 
hab  been  dccl-iied,  pny 
193  5,  lo  aliarehoItJer^  of 
liber  i  I  • 

By  order  of  Ihc  13<»ard 

A  BURHIEL 

^ecretory-3  re 

Toronto,  f  *e»  cDibc r  ’Otii.  ! f  4 


•n  that  a  resulai 

’o  Per  Cent.  ( 2'*f  ' 
ble  Jrtnuary  1 3th. 

f  Tccorr’  at  close 

!9}  I 


lai 


2  Dec.  15  3.00 


10.00 

12.00 


pTff. 


128,158 

"0.000 

10-n"85 

J  =.!4G0 
8,593 
2;,15o 


sold  up  ’ii.  Igiura.  Sccord  lost  ■"i 
and  Canadian  Fanners  c/nninon  and 
conv,  preferred  each  decli.ied 
point.  Canada.  Bread  advanced 
and  Canada  Vinegars  lost  'i  J..a.<e 
of  the  Woods  lost  ’ 

Grain  was  off  1 

Among  the  charfcri  d  hanlv  .stock 


Faiiadian  produc<_.r.s, 
leading  F  S.  mills,  may  yet  be  made 
possible.  The  latest  defection  of 
I  Ik  Maciaren  f  ompany  has,  how¬ 
ever,  made  the  voluntary  price  ad- 
i  ,aud  Allierta' vance  le,<;s  likely  than  it  was  a  few 
weeks  ago. 

Those  in  authority,  with  the 


Commerce  and  Nova  Scotia  eacli  ’rt-nowledgc  of  the  disastrous  effects 
advanced  1,  while  Royal  a,nd  Tor-  that  would  be  botinti  to  result  from 
onto  declined  I't  and  I  points  res.  another  year  of  unstable  and  unpro- 


pectlvely.  Bank  of  Faiiada  cased  off 
t»  while  M.'^ntreal  lost  '-j.  Dominiim 


fitablc  prices  in  the  industry 
evidently'  preparml  if  neccssai 


ttre 


and  Imperial  Bank  held  nucha  igcd.  .  si.Tk  ihe  assi.sttincc  of  the  federal 
Other  ehange.s  to  he  recoi-tled  government  through  the  operati.on 

were:  Goodyear  Tire,  np  t.  lmpe-;of  tlie  Marketing  Act  to  attain  their 
rial  Tobacco  up  -h  ;  Roger-:  Maje'e- j  object  of  stabilising  the  newsprint 
tic  down  ’i;  Tip  Top  Tailoi  s  dew ri  |  market.  Much  as  the  producers 

’4:  Moore  Corp.  up  1  ■,  I’re.ssed  |  would  hestitate  to  take  this  step.! 

.Metahs  down  Acme  clove  up  “s.'it  would  obviously  be  preferable  to 

Canada  Taper  pn-ferred  up  Fan- 1  the  inevitable  disintegration  of  the  j 
ada  Wire  common  down  6'.,.:  Do-jiadustry  which  would  inevitably  re-' 
minkm  E.igineering  dow  n  3:  Domin- !  suit  from  any  extended  continuation  ' 
ion  Textile  preferred  up  I:  Famous  |  of  conditions  during  the  past  four’ 
Players  up  Whittall  Fan  up  $s :  ye.'j.r.s. 
and  Montreal  Fotions  up  i.. 

Fin,nct«l  T»m-»  Av.i.r.  V.  Y,  OpiuioUS 
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t>oTTi.  Scores 
Dom.  TD'rMli’ 

Do.,  T.ff  f . 

Eai:t.  Theatre'S  pre.f 
hast.  1  wp8.  ’i  d1.  l 
•East.  Trust 
Ea:?t.  Canada  Savings 
'  V'ast  St**®!  Prod.,  prpf 
Edtn.  City  Dairy,  pref 
Frrtman,  A.  J.,  ppcf 
*Gcn.  T»'Uit  of  Can.,  pm 
Goderich  Elevator 
I  Goodyear  Tiro 
■  Do.,  pr»f 
Greening  Wire,  pref 
I  G.  W.  Life 
j  'Gt^e  Go.  of  N.A. 

Gu»'d.  Clia*?-  &  Co.,  pref 
HoHingcr  Cons 
t  Do.,  extf-a 

j  -  Hunts  Ltd..  ‘S’  B 

•Standard  Trade  and  Securities' :  &  Erie  Mort 

j  Service  express  the  opinion  that  in  im^rTsfut" ' 
the  present  situation,  the  generally  i  invesV.  Foundation,  pref. 
favorable  outlook  for  business  dur- ' ,  P°-  , 

;mg  the  early  months  of  1935  af- !  do',  bonSl^" 

i  fords  a  basis  for  the  belief  that  the  •  Do.,  pref 

j  recent  relapse  has  been  mainly  a  { 

:  temporary  market  interlude.  i  Landed  Bankinj 

!  _  I  McCoU  Frontenac.  pref. 

^  ..U  .  :  MaritiireTel.&Tel 

’  IVtch  Service  believe  that  there 


-Mtliough  purehase.s  .'-hotild  only 
1  be  made  on  ti  selective  basis,  the 
I  Advisory  S'‘rvices  ge.aprally  agree 
I  that  a  foundatiou  exists  for  an  ad- 
vancit  in  favored  issues  during  the 
■  early  months  of  193.'>. 


.11  .so 


aa.'c 

:i7r. 

13i-. 


I  may  be  a  revival  of  the  inflation  in- 
:  fluence  in  the  stock  market. 


According  to  the  Brookmlre  Coun- 
i  selor  the  better  than.  sea.sonal  busi- 
I  ness  conditions  should  increase  un- 
i  derlying  investment  confidence.  The 
’  bond  market  continues  basically 
i  strong  and  the  decline  in  stocks  has 
:  thus  far  been  w-ithin  expected  pro- 


Silver  Futures  Trading 

Was  Light  But  Steady  j  portions 
Trading  in  silver  futures  on  the  j  ^  ,  ,7~;  _ 

Canadian  Commodity  Exchange  dur-  ’  Trader  m  Barron  s  pomts 
ing  the  past  week  was  again  light  j  o’Jt  that  Siven  unalloyed  bullish 
with  prices  generally  steady.  Total  i  sentiment,  rising  trade  prices  could 
contracts  for  the  five  day  period :  possibly  make  as  much  of  an  Im- 
numbered  40  against  192  in  the  pre- 1  pression  upon  the  stock  market  as 

the  four  to  five-point  a.dvance  in 
the  Dow-Jones  industrial-share  av¬ 
erage  in  the  past  two  months 


ceeding  six  days. 

HIGH  AND  LOW  PRICES 
Oct.  22n<f  to  Dec.  27tb. 

Delivery  Close  on 

Month  High  Dete  Low  Dale  Dec.  76 
Dee.  S5.80  Nov.  17  57.00  Ocl,  3  I  33.60b 

Jen,  54.60  Dee.  1  4  53.10  Oct.  22  53.70b 

Feb  56.15  Nov.  13  54.03  Nov.  10  54.00b 

Mer.  56.80  No--.  12  33.35  Nov.  5  54.25b 

Aor.  57.10  Nov.  12  54.75  Nov.  10  54.55r. 

.Mey  57.33  .Nov.  13  53.65  Oct.3l  54.85* 
June  56.20  Dec.  13  55.00  Dec.  20  53.l0r. 

July  56.75  Dec.  I  54.00  Oct.  31  55.35 

Au*.  56.75  Dee.  13  56.65  Dec.  13  55.65n 

Sep.  57.50  Dee.  I  54.85  Oct.  31  55.95n 

B— Metnlnel  b— Bid.  t. — Traded 


Moody’s  Investors  Sertdee  believe 
that  the  current  unsteadiness  ia 
stocks  is  not  a  fundamental  sign  of 
weakness  but  rather  a  reactionary 
interlude  in  a  period  of  gradually 
rising  stock  prices  which  should 
extend  into  the  fore  part  of  •next 
year 


Do.,  pref . 

MitcheU,  J.  S.,  pref 
•Montreal.  C.  &  D.  Bank. 

Do.,  bonus . 

Monarch  Knit,  pref 

M. L  H.  &P . 

Montreal  Telegraph 
Montreal  Trans  . 

Moore  Corp.  A.,  pref 

Do.,'  B’’ . 

Nat.  Grocers,  pref  . 
National  I  ife .  . 

*N.B.  Telephone . 

Niagara  Wire,  pref . 

Nat.  Breweries . 

Do.,  pref . 

Nat.  'Trust . 

N. O.  Power . 

Do.,  pref  . ,  . 

•N.S.  Light  &  P . 

Nor.  Can.  Mining  ,  . , . 
Ont.  Silknit.  pref 
Ogilvie  Hour,  com 
Ont.  Loan  &  Deb .  . 
Ottawa  Power,  pref 

Do.,  com . 

Ottawa  Traction  . 

Page  Hersey,  com . 

•Do.,  pref  . 

•Perfect  Circle 
Pioneer  Gold 
Power  Corp.  1st,  pref 

Do..  2n^  pref . 

Porto  Rico  Power,  pref 
Premier  Go'd .  . 
Rro'incia!  Paper,  pref 
Rea!  Fatata  Loan 

Rare  Gold . 

Ri  eraide  Silk  “.A”. 

Do.,  arraara  . 

Stand  Fuel,  pref 
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Broiilian  to  Show-  Gains  in  irt.jll 

Earnings  . 

.Nickel  Industry  Returning  to 
Pre-Depression  Levels  . .  . 
Producers  Favor  tfchenie  I  ri¬ 
der  Marketing  A<  l  ,  . . 

Another  Year  of  Tniprovemeni 
Expected  in  tVrsi  ... 

Price.s  for  High-Grade  Bonds 

.Still  .\dvaneing  . 

Fanadian  Fur  See.s  Big  Need  for 

Equipment .  .  .  . . 

I'inaneiul  lliglilight.-;  Show  I'nr- 

ther  Recovery  . 

,i3-86i  Royal  Bonk,  Bank  of  Toronto,, 
Provincial  Bank.  Banqtte  Na- 

tionale . 

Bank  of  N  S.  Index  <  hart.s 
Progress  of  the  Reeoierv 
Improvement  in  Liquid  Position 
Bank  of  Commerce 
Sharp  Gain  iu  Gros.s  Profits  of 

Canada  Cement . 

Premier  Patiullo’s  A  iews  on  In¬ 
ternational  Trade  . 

Seme  Reflections  Upon  Hie  E<'u 

nomic  Crisis . 

.V  Page  of  Information  for  In 
q  .iring  Subscribers  .  !  .  . 

P,  vj-Depression  Bonds  —  To 
Switcli  or  to  Hold  . 

Big  Inerea.‘-e  of  B-ank  of  I'higiund 

Note  Circulation . 

A.  L.  F.  Takes  Issue  'Wiih  Best 
<t  Fo.  Rating  System 
•  ’  Continued  Gains  shown  in  Hank 
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Dom.  Bank  .  . 

Dom.  Rubber,  Pref. 
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Ian  10  Dec.  3  I 
(an.  2  Dec.  I  5 
Ian.  71  Dec.  31 
Jan.  7  Dec.  70 
Dec.  3  I  Dec.  76 


1.00 
I  00 
1  75 
7.00 
P50 
171. 
!  75 
.50 
7.30 
7.00 


3.671- 

7.00 

8.00 

6.00 

,’71. 

7.00 

7.00 

10.00 

7.00 


IK  I 


.•;  i7,500  I  ' 

■!  Debit 

I7..500 1  Ontario  'iold  Outpnt  Show.s  (I 


1.86: 
•20.000 
11. '260 
G,o74 
18,670 
1 3.P20 
I6,.-00 


100.78'.  , 
126,827  ' 
1 1.:375 
60,000  : 
0.188  ‘ 
4. .5.57  ' 
246,000 
102.000 


Per  Ce-nt.  Gain.  . 

I  Few  I'eatures  on  Lmll  uml  List¬ 
less  Mining  Alarket . 

I  Pa  J  ore  Gold.  M'endigo  Go'd,  and 

Otlier  Mine's..  . 

"pooi  j  Statistioa!  Summary  of  tin'  Se- 


eurit> 


Afurkets 

linestors*  Imlex 


'  Abilibi 
i  B.  A.  Oil 
•  B.  Can.  NritionaV 
Bank  of  Toionto 


.1 

ileur, 


3,5812  ’  Brazilian 
^O.OCO  1  c.  N  Power 
pyj*iS  j  Canao’d  Bu-J 

!  Can.  Cer.ient  7 
Ian.  JStearpshipy . 
Can.  Bk.  of  Com. 
Can.  Car  ,4-''^ 

Comm.  Pel-.  I  i 


1.123 

20.000 

•JO.OAO 

8.180 

11,250 

K.-^OO 

lO.OCO 

114,762 

.53.‘'36 


1  linpen. 

I  Int  !'( 

5  ,  Moiiticjal  1  1 
Nttf.  lircwenf?* 
9  Ont.  SiiliiMt 
1  !  Prot  ,  Brick 
9  .  Rojal  Bank 
^  »  Ru&«.li  Motor 
7  i  5.  Power 
'\^'alkervillc  Bi 
'■^’hittall  Can 


Dom.  Rubbei,  Prrf . .  , 

7.00 

1.75  q 

Dec.  3  1 

Dec.  26 

7.00 

7.00 

Dorn  Textile  . . .  . 

■r.oo 

1.75  q 

Ian.  2 

Dec.  1  y 

1.79 

4.50  : 

Do.,  Pref,  . 

7.U0 

1.75  q 

fan.  1  5 

Dec.  31 

1.75 

7.00  , 

Dom.  htore«  . 

.30 

Ian.  7 

Dec.  1  3 

.30 

1.70  1 

l-.asl.  Steel  P^rod.,  Prrf . 

7.60 

1.75  q 

Ian.  2 

Dec.  1  3 

1.79 

7,00  1 

fannv  Parmer.  .\cw  .... 

.06  L  q 

Dec.  3  1 

Det .  I  3 

06'; 

Do..  Lxl  ra  .  . 

Obi; 

Dec.  3  1 

Dec.  19 

.061.1 

1  reintan  A.  I  .  Prrf.  .  .  ... 

fi.nn 

1 . 1 0  *1 

Ian.  2 

Dec .  1  1 

1.50 

6.00 

Goudvear  Tire  . 

9.00 

1.75  q 

fan.  2 

Dec.  1  3 

1.2  3 

■9.00 

Do.,  Pref.  . 

7.00 

1.79  ti 

Ian.  2 

Dec.  1  9 

1.79 

7.00 , 

C.  famblyn,  Pref.  . . 

7.00 

1.79  q 

fan.  2 

Dec.  27 

1.79 

7.00 

Geo.  WVston  . . 

1.00 

Ian.  2 

Dec.  70 

.23 

1.00 

1  lunts  A.  anej  B  . 

,90 

12’.  q 

fan.  2 

Dec.  1  7 

.  1 2  i.j 

90 

Molhngrr  Gold  . 

.6'i 

.05  Si 

Dec.  3  I 

Dec.  1  1 

.69 

69  . 

C>o.,  Lxtra  ... 

05 

Dec.  1  1 

Dec.  1  1 

.79 

,2C  1 

Highland  Dairy,  f^ref. 

7. no 

I.?",  q 

Ian.  2 

Dec.  22 

1.79 

7.00 

Huron  and  Lric  ^1or♦.  ..  , 

6.00 

1.90  q 

Ian.  2 

Dec.  19 

1.50 

6.00  i 

hiiperial  Bank  . 

.  .  10.00 

'2.50  .q 

Feb.  1 

Dec.  1 1 

7.50 

10  00  1 

Intercolonial  Coal,  Prrf.  .  .  . 

.  .  .  t  00 

7.00  S 

Ian.  2 

Dec.  7  1 

7.00 

7  90  1 

Do.,  Bonus  . 

2.00 

Ian.  2 

Dec.  2  1 

7.00 

Do..  Prrf.  . 

8.00 

4,00  .fi 

Ian.  2 

Dec.  7  1 

4.00 

8.00  , 

lnvc'*t.  Puniidalion.  Prrf . 

1,90 

Ian.  19 

Dec.  1 1 

.i8 

1.50  , 

r>o..  Arrears  . 

,17  q 

fan.  13 

Dec.  3 1 

.17 

.90  ! 

Inipeiial  Tobacco  . 

1  * 

.08  ■■’1  q 

Dec.  3  1 

Dec.  1  3 

.33 

.35 

hit.  Nickel  . 

,6!» 

.  1  it  q 

Dec.  3  1 

Dec.  1 

90 

l.imair.a  f'ubhc  Service  .... 

1.00 

.79  q 

Ian.  2 

Dec.  7  1 

^  3 

1.00 

Do..  Prrf.  . 

7.00 

l  .  /'r  q 

Ian-  2 

Dec.  71 

t.79 

7.00 

I  S.  Vlitchell.  1’rrf  . 

7.00 

1.79  q 

Ian.  ? 

Dec.  1  i 

1.75 

7  00 

Landed  Banlang . 

4.00 

1  00  q 

ian.  2 

Dec.  19 

1.00 

5.50 

Monlre.xl  Telegraph  . 

1.20 

.60  n 

la'n.  13 

Dec.  31 

.80 

3.70  , 

Marcus  Loew  s  Theaties,  Pr»'f 

1.75 

Ijec.  3  1 

Dec.  70 

9.79 

' 

Provincial  Paper  Limited 

Notice  is  hereby  given  that  Re¬ 
gular  Quarterly  Dividend  of  on 

Preferred  Stock  has  been  declared 
by  PROVINCIAL  PAPER  LIMITED, 
payable  January  2nd,  19."5,  to  Share¬ 
holders  of  record  as  at  close  of  hosi 
ness  December  15th.  1931 

(Signed!  W.  S.  BARBEP,. 
_ Secretary-Treasurer. 

United  Securities  Limited 


NOTICE  is  hereby  given  that  a 
dividend  of  Fifty  cents  (.50c)  per 
share  has  been  declared  on  (he  out¬ 
standing  common  shares  of  the  Com¬ 
pany  for  (he  quarter  ending  Decem¬ 
ber  31st,  1931,  paj-ablc  Januar.v  l-Ntii. 
1035.  to  shareholders  of  record  Dc 
cember  27th.  1934. 

BA’  ORDER  OF  THE  BO.APiD 

■fAMES  WILSON. 
Sccretiiry-Treasu'.'er. 

Montreal.  Dccfinher  it;  jorij,  _ 

The  Canadian  Light  & 
Power  Company 

NOTICE  is  hereby  given  that  a 
dividend  of  one-half  of  one  pe: 
cent.  (Is  of  Ui  I  has  been  declared 
on  the  outstanding  shares  of  the 
Company  for  liic  liaif  year  ending 
December  31si.  Pi31.  payable  Jan¬ 
uary  15th,  1935,  to  shareholders  of 
record  December  31st.  1934. 

BV  ORDER  OF  TIIE  BOARD 
JAMES  MTLSON, 

Secretary. 

Montreal.  December  CO,  1934. 


Dom  ’’'oolfena  1  P3  Electr. 

.'t  nitiR  and  Oil  Couipanle? 


.Adav.at; 

.Amity  Copptr 
Bankfield 
Bralcrn*  Mince 
Cariboo  Gold 
Diana  Gold 


3-12 


40,000  I 
157,500  I 


■29.326  1 
1.681  i  J 


17 


1 : 


.3,63.5 
50,000 
70.000 

God  s  Lake  Gold  1  I 
Grecnla-v  Gold  I  f 
■lardrock  Gold 
Int.  Nickel  . 

'r,562  '  t-KCkv  Kirklanc 
65!s72  MarFarlanc  L.L 
1.5.548  1  Mining  Corp.  . 

■288.519  1  ___  _ 

18,810  : 

60,000  '  Silvnnro-jd  tic'rics.  peef 
1'20.00'  i  S  C  .  Bo«  I prrf 
37,489  i  Superto-.t  3’e*.e.  .-on.  A  ord 
25.896  ‘  ’*0..  '  ure'f 

50,0085  ,  Do 


Nicola 
Packsack  Mines  1 1 
Payore  Gold  .  1 2 
Premier  Gold  o 

Prosp  Air-aavs  17 

St  Anthony  Cold  1 7 
Siscoe  1 2 

Smelter  Corp  17 
.5-traw  Lake  I  7 

Tashotd  Gold  1  1 
7  pckers  .Mines 
XV'allace  Lake 
M’ayside  . 


I  ! 


20,000 
160,000 
60,000 
24,2.=0 
22,500 
2S,i3S 
lo0.639 
601 


'  B"  prtf 
Tani'oly-I  pref 
Thrift  stores,  l-.t  rrtf 
Do.,  2"il  r.ref 
Tip  Top  Tailor-,  pref 
Dc  ,  arrerr? 

Toronto  F*,-.  ator-.  pre' 
To.-ou+o  f'fortgs^e 
Gc-n.  'fruit 


..ui  .  Tor.  ojc-n.  'iru: 

51.2.5,0  '  ruoketti  vref 
650.350  D'r.ited  Securitlos 
75  000  ^  Frited  Gold  Equttus 
75.000  It  est.  Groce*' pref 
fJ.'OO  Do.  com  , 
liO.OCO  West  on  Eiscj'* 

61.2'0  “ 

£.000  ; 

.54,78.  ' 

7  -00  I 
:.500 
-’.41? 


1 1  ,'0. 
I’C'i 


41..-.U 
1  ,'0 
Ipl'-k 


y 

Q 

Int 


3i.';2..7 
1C6.333 
2  7.500 
6.125 
6  000 


23.346  . 
'.'6, '250 
'’9,695 
45  000  I 
O.3.0C0 
15.624  I 
4.5C0  I 
20.5  01  : 
3.4-1 
48.534 
S,7£0 
80.3‘5 
■'cO.OCO  , 
775.C00 


Xfontreal  I.oan  .  . 
'.'cColl  F  ronlenac,  T’ref 

M  L.  H.  and  P . 

Niagara  Wire  . 

Do..  Pref.  .  . 

>'.5tion.a!  Trust  .  , 

Nor.  Can.  Mining  ,  . 

Nat  Breweries  .  .  .  . 

Do.,  Pref  . 

N  O.  Power  . 

Do..  Pref.  .  . 

Ont  Silknit,  Pref  . 

Ogilvie  Flour . . 

Ottawa  Traction  .  . 

Ontario  Loan  . 

Porto  Rico  Power.  Pref. 
Po-a-er  Corp.  Cum.,  Pref 
Do  .  Non-Cum  .  Pref, 
Premier  Gold 

Pioneer  Gold  . 

Page  Ffersey  Tubes  .  , 

Do  ,  Fref . 

Rr.ro  Gold  .Mines  ... 

Rea!  Estate  Loan 
San  Antonio  Cold 
Supersilk  Flosiery,  Pref. 
Sherwin  Wms..  Pref  . 

Superlest  Pete  . 

Do.,  ‘  A  "  Pref.  ..... 

Do..  "EC  Pref . 

•Steel  of  Canada . 

Do.,  E-xtra  ... 

Do.,  Pref . 

S.  C.  Power  . 

Siscoe  Gold  . 

Do.,  Extra 

S  C.  Power,  Pref  . 

Si-h  anite  Gold 
Standard  Fuel.  Pref. 
Thayers  F  ref. 
Teck-H’aghes  .  .  . 

Thrift  Stores  1st.  F'ref 

Toronto  Mortgage  . 

Tucketts,  Pref . 

Tip  Top  Tailors.  Pref. 

Do..  .Arrears  ... 
United  Securities 
United  Gold  Equities  .  . 
IX'est.  Grocers  .  .  . 
Western  Grocers.  Pref 
Whittall  Can.,  Pref 
'I'v  Fiargreavfes 
Do  Extra 
'a1 — Initial  dis'idend 
>Mi_Paid  e-er-  1  w 


7.*'i0 

6.00 

1.30 

1,00 
b  00 

1.60 
1.79 
7.00 
6  00 

b'.OO 
7.00 
6  00 
7.00 
6.00 
1  no 
17 
60 
1.00 
7.00 


7.00 

r.oo 
7.00 
I  90 
1.79 

1.75 
.80 
I  7 

6.00 

.70 

6  90 
1  50 

10 
1  67’- 
6.00 
7.00 

7  00 

7.00 


.671...  r 
1.50  q 
.38  q 
1.00 
.75  q 
7.00  q 

.02  int 

-  40  q 
.43  q 
.50  q 
1.50  q 
7.00  b 
7  00  q 
50  q 
1.50  o 
1.75  a 
1.50  q 
-75  q 
.03  a 
.70  q 
75  q 
175  q 
.03  (a) 

1  00  S 
0  7 

1.75  q 
1.75  b 
.75  q 
1.75  q 
.3  7G  c 
.431;  c 
77ie  c 

.43  N  ■■ 
,70  q 
03  (1 
07 

1.50  u 
.05  q 
1  6U-t  9 
I  75  5 
.10  q 
.  .404s  4 
'1.30  q 
1.75  q 


Dec.  30  Nov.  10 
Ian.  1  5  Dec.  7  1 
(an.  3  1  Dec.  3  I 
Dec.  3  I  Dec.  7  4 
Dec.  3  I  Dec.  74 
Ian.  7  Dec  71 
(an.  7  Dec.  19 
Ian.  2  Dec.  19 
Ian.  2  Dec.  1 5 
Ian-  29  Dec.  3  I 
ian.  75  Dec.  3  I 
Ian.  1 0  Dec.  78 
ian.  2  Dec.  7  1 
Ian.  7  Dec.  15 
Jan.  2  Dec.  1 9 
Ian.  7  Dec.  1 9 
fan.  I  5  Dec.  3  I 
Ian.  1  5  Dec.  3  1 
I  5  Dec.  14 
7  Dec.  1 
2  Dec.  19 

2  Dec.  1 3 

3  No-'.  30 
2  Dec.  I  7 

1  fan.  7 
7  Dec.  71 

2  Dec.  1  5 
7  Dec.  31 

Dec.  I  4 
Dec.  1  4 


.’.75 

1.50 


la 

ian. 

Jan 

Jan. 


Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Ian. 

J'eb. 

Feb 

Peb. 

Eeb. 


I  lai 
1  la 


Jan  7 
Jan.  1 1 


7.00 
.07 
.40 
4.3 
50 
1.50 
7.00 
7.00 
.50 
1.50 

1.75 
1.50 

75 
■Ji 
.85 
.75 

1.75 
.01 

1.00 
.07 
1.75 
1.75 
.75  1.00  i 

1.75  7.00  j 

.37i,ic  1.30  i 
.43N  1.333; 

•  771.. 


1.00 

6.0(1 

1.50 

1.50 

8.00 

1.60 
1.79  I 
7.00  ! 
6.00 

8.00  :  ’ 
1.90 
6.00  I 
7.00  I 

6.00  I 

3.00  I 
12  i 
U  i 

3,00 
7  00  i 


Ginger  Ale,  Incorporated 
■\  Delaware  Corporation 

Dividend  Notice 

At  the  meeting  of  the  Board  of  Directors  ol 
Canada  Dry  Ginger  Ale,  Incorporated,  hold 
December  21.  1934,  a  regular  quarterly  divi¬ 
dend  of  twenty-five  cents  '.$.'25)  per  share  was 
declared,  payable  January  16,  1935,  to  stock¬ 
holders  of  record  at  the  close  of  business,  .tanuari’ 
S,  1935. 

A  .1  P.  ESTLIN,  Ass'f  Sicrttaij^ 


POWHR  r.OWPOHATlO'N  os'  , 


4.00 
.05  (a1 
7.00 


I  Prejerted  tHi  idend  So.  J* 
i  wtOTICE  is  hereb.’  given  shat  ^ 
i  T'i  dividend  of  1  'being  at  the 
I  rate  of  6%  per  anjnum'i  has  been 
declared  on  the  6^;  CuLHulative 
Preferred  Stock  of  Pow'cr  Co.-poratio*! 
of  Canada  Limited  for  the  quarter 
ending  Decem.ber  31st.  4934  payable 
January  15th.  1935.  to  shareholders  of 
record  at  the  close  of  business. 
December  31st,  1934. 

By  order  of  the  Board 

L.  C.  HASKELL.  Secretary. 
Montreal,  December  2ist,  1934. 


I'lec.  ,3  I  Dec. 
Dec.  3  1  Dec  1  • 
Fan-  15  Dec.  -fO 
Dec.  3  1  No'.-.  70 
Ian.  1  Dec.  15 
Ian.  7  Dec  15 
Jan  5  Dec.  10 


I  r.'e 


(an.  7  Dec.  I  a 
(an.  I  5  Dec.  3 1 


I  90 

.70 

1  671- 
1.75  ■ 
.50 
40*8 
1.50 


1.79 

.30 


.07 

o.OO 


6.50  I 
3  50  : 


powr.B  f  owpow  xno’w  or  GASASA 


.60 


'7^  '1 

Un.  1  rite.  17  i 

73 

.75 

fan.  1  Dec.  1 7  1 

>0 ", 

Un.  1  5  Dec.  77 

50 

.0  2'- 

Jen.  15  J?r.,  9 

02’ 

■■•9 

fan.  13  Osc.  2C 

SO 

.75  q 

Ja.h  1 5  Dec  7C  ' 

.75 

6  2 '5  q 

len  i  Dec  19  1 

67» 

IC  q 

Jan.  2  Dec.  10 

.10 

.05 

l,n.  7  Dec  10 

05 

dividend. 

(b)-— Or*  account 

cf 

r.— 

'-irii.  Lhrifitr'iaa  bcnu_' 

I.6T1.. 
6.00 
7.0C  ! 
7  op 

i.oo  ^ 


Second  Pte' erred  Di'  fdend  So.  39 
XTOTICR  ia  hereby  r-'.'er:  that  a 
iN  jivideod  of  one  and  cne-half  per 
cent  t'3  cents  per  tharelbei-cg  at  the 
*ate  «f  6%  pet  annum,  hge  been 
declared  on  the  6-T  Nos-Cumuladva 
Participating  Fheferred  Stock  of  , 
Power  Corporation  of  Canada.  Lim¬ 
ited  for  the  quarter  ending  December 
il5t,’l934.  pai-abls  January  15th 
J935,  to  share -holders  of  record  at  the 
close  of  business  December  3’rt  !93.4,  I 
B  ’  order  ef  the  Board  I 

L  C.  HASKELL  Seceta-rt  i 
Montreal.  December  Jlst,  1934,  ! 


)  - 


L  ‘ 


